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What Should Abbott 
Do With Surplus? 


The coming Dominion budget will record a substantial sur- 
plus, at least $300 millions, even after advances to other coun- 
tries have been written off. This would permit another big cut 
in income taxes, a cut comparable to that put through in the 
United States this month. There is some doubt, however, whether 
Ottawa will follow the example of Washington. 

Recent speeches of Minister Abbott and his budget 
statement of a year ago, as well as hints from other policy 
makers at Ottawa would indicate opposition to further big tax 
reductions at this time. And reasonable citizens must admit that 
there is some argument on their side. Tax reductions now, 
when Canada and most of the world are still short of production 
increase the danger of inflation. Then, too, we may be 
of tremendous rearmament expenditures and it would 
f up now than to reduce and have 


budget for surpluses in times 

prepared to spend more freely when 

} to dry up. The surpluses they 

could then be used to stimulate 

cut taxation when depression threatens. 

but unfortunately Ottawa has never at- 

if f ayer was convinced 

“s is Of tax teduction is 

be more reconciled to continuation of 

for the moment. Experience of the last 15 years, 
offers: enéouragement. 

were not reduced during the depression of the early 

were increased. And during the subsequent re- 

practically no relief. Then followed the war 

and other levies climbed to almost fantastic 

a married man without children was paying 

‘income tax on his $5,000 salary as he 

been some reduction from these war- 

peaks but the average citizen has had no opportunity to 

extra calls made on him during the depression. 

Mr. Abbott must consider. If we are going to 

dgeting, then it must work both ways, not 

as a device for keeping taxes high both in good 
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And there is another point that Mr. Abbott must keep before 
Canada cannot hope to hold her young people unless 
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Men’s Suits Soar in Price 


New Shirt Shortage Looms 


Bill May Aid — 
Canadair Get 
U. K. Contract 


OTTAWA (Staff) — Prospect 
that Canadair may put over its 
$35 million deal to sell planes to 

ritain was cited in Parliament 
last week as one important reason 
why the Export Credits Insurance 
Act should be enlarged and 
amended. 


The proposed amendment 
would double the present $100 
million maximum liability of the 
organization. The new proposed 
group of risks was described by 
Trade and Commerce Minister 
Howe as follows: 

“Contracts issued under this 
new section of the Act will be 
those that are considered to be in 
the national interest but which, 
because of their size, would not 
normally be covered by the cor- 
poration. 

“The reason for this amend- 
ment lies in the number of re- 
quests the Corporation has been 
receiving for individual con- 
tracts ranging from $5 million to 
$35 millions. In view of the Cor- 
poration policy of spreading its 
risks as widely as possible it was 
felt that covering such contracts 
would take up and centralize an 
undue proportion of the corpora- 
tion’s maximum liability of $100 
millions, 

“To give one example, the pro- 
jected sale of aircraft to the 
United Kingdom by Canadair in- 
volves $35 millions.” 

There is no recent information 
here as to what is happening to 
the Canadair contract. Whether 
its chances of being signed (now 
that ERP is in force) are improv- 
ed, is not known, 


It is understood that the main 
stumbling block has been finance; 
the unwillingness of the British 
to have the planes paid for out 
of earnings on a basis which 
would give hope of dollar repay- 
ment within a reasonable time. — 


Is U. S. 


Your suits are going to cost 
more and yet more. Shirts, py~ 
jamas, shorts, all cotton clothing, 
are going to stay at high prices 
for some time yet, probably will 
get scarcer, 

Causes lie in a combination of 
import restrictions on U. S. tex- 
tiles and still rising prices in U. K. 

tton and worsted goods which 

porters tell The Financial Post 
increase with almost every offer- 
ing . 
The wool inarket, English cor- 
respondents! tell them, is “sky- 
rocketing again” after a break 
last month. 

And in the case of suitings an 
additional factor likely to boost 
prices in the fall lies in the out- 
come of a new wage agreement to 
be negotiated this summer. 

The price situation is most, 
acute in cotton offerings from 
U. K. 

When ‘Mr. Abbott announced 
import restrictions last Novem- 
ber limiting Canadian importers 
to 32% of their last year’s trade 
with United States, the. United 
Kingdom offered to step in with 
100 million sq. yds. of cotton (see 
separate story). 

The U, K. Prices 
‘Even at that time prices were 
cut of line with New York prices 
tu’ since U. K. was in such need 
of cullar business it was felt some- 
thing would be done at least to 
keep prices down, 

But since then there have been 
steady increases in all raw cotton 
producing areas, culminating in 
increases on the Liverpool cotton 
market two weeks ago of 24% to 
32% in the better quality offer- 
ings which constitute the bulk 
of British sales to Canada. (The 
Financial Post, April 3.) 

So far there is no end in sight 
to these increases and today the 
situation, according to a repre- 
sentative of textile importers, is 
that Canadian manufacturers are 
a very little buying from 


Current quotations on medium 
offerings from U. K. are 38 pence 
(roughly 72c) a yard against the 
absolute top of 35 pence Canadian 
importers will pay. 

Behind this situation is a story 

(Continued on page 3, col. 5) 


Tightening lg 


On Salesmen from Canada? 


Has the United States suddenly 
slammed the door on Canadian 
publishers’ representatives, long 
accustomed to making short 
space-sélling trips south of the 
border? 

A salesman for a Canadian pub- 
lication tried to make a short 
business trip to the United States 
recently to sell advertising. U. S. 
immigration authorities at De- 
troit turned him back. 

A representative of another 
publication was going to set out 


-lon a similar trip, but U. S. au- 


Regardless of whether Canada can or should reduce taxes 
at this period, however, there is one point on which there should 
be unanimous agreement; government spending must be rigidly 
curbed. At present ordinary expenditures of the Dominion Gov- 
ernmerit: are running more than three times the prewar level 
and most of the provincial and municipal governments are being 
equally generous with the taxpayers’ money. : 

This sort of thing adds to inflation just as surely as the 
private citizen who goes out and buys something he doesn’t need. 
This is not the time for spending sprees by any government. 


oe 
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Two Stones for One Bird 


The Dominion Government’s decision to order a “thorough 
investigation of the rate structure of the railways” reflects little 
credit on the administration of public affairs in this country. 

We have just completed a railway rate inquiry which ex- 
tended over a period of 18 months and has cost several millions 
of dollars in fees, man-hours and public and private effort. 

‘Now it is proposed to go over much of the same ground, to 
pile up further and quite needless expense. 

Except for the galaxy of legal talent which was kept busy 
for months in the previous enquiry, and will presumably be 
retained for probably the next two years pn the new study, 
mo one really benefits from this unnecessary duplication. 

What should have been done was to have broadened the 
initial application into the full-scale @nquiry now. proposed. 

Almost as soon as the railways made application for a 30% 
increase in rates in October, 1946 — or at least shortly after 
the enquiry opened — there was realization that the entire rail 
‘rate structure of this country was urgently in need’ of a com- 


plete review and overhauling. To any competent observer it 


became obvious at once that time and money was being wasted 
te argue around only one segment of the problem. a 

Listening to the debate in Parliament last week this point 
Was again emphasized. Many, if not most of the Parliament- 
arians who rose in their places to denounce the 21% increase on 
certain rates, did not deny that the railways of Canada needed 
more revenue. They merely reaffirmed and restated what was 
heard in argument a thousand times before the Commissioners, 
mamely the inequalities of the present rate structure. 

Now the Board of Transport Commissioners has put to one 
side this plea for greater regional “justice.” It has ruled in 
favor of an over-all increase in certain rates. | 

In the result, the Government has found itself engulfed in 
a furious political controversy — a controversy which pits east 
and west against the “centre,” and which might well decide the 
fate of any government that was unfortunate enough to find it- 
self faced with such an issue at election time. : 

Presumably the Government hopes and expects that the 
mext general election will be history before the Commissioners 
have completed their next prolonged study. It is an expensive 
and cumbersome way of dealing with a vital problem. - 
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thorities advised him not to risk 
rejection, but to await the out- 
come of an appeal on the Detroit 


case. 

Both incidents involve publish- 
ers’ representatives, but repre- 
sentatives of other types of ad- 
vertising media may be in the 
same boat. Then there’s the 
question of sales representatives 
generally—those from all branch- 
es of Canadian industries. Are 
they to be curbed on visits to 
U. S. prospects? 

(A checkup among trade as- 
sociations, 
mercial Travellers’ Association of 
‘Canada, failed to uncover other 
types of sales representatives who 
have been blocked from short 
business trips to U.S. prospects.) 

So far it’s not clear whether a 
deliberate U.S. policy is involved. 


including the Com- 


Is this just an isolated case in 
which the Detroit officers have 
taken a narrow legalistic interpre- 
tation of the U. S. law? Or is 
there more to it than that? (Cana- 
dian immigration authorities have 
been in the habit of admitting 
U. S. visitors under similar con- 
ditions.) 

Right now, Canadian publishers 
are holding their fire, pending the 
results of the appeal. But there’s 
some talk of seeking action on a 
diplomatic level, if the results are 
unfavorable. = 

Meanwhile, here are the per- 
tinent facts of the case: George 
W. S. Shipman is an advertising 
salesman operating out of the 
Toronto office of Canadian En- 

ineering Publications Ltd. (pub- 
ication office: Montreal). Last 
February he spent a couple of 
weeks in Windsor. In the course 
of selling advertising, he made 
several visits to prospects, both 
old and new, on the Detroit side 
of the river. He crossed the same 
way most Canadians do when 
they’re on business trips—as a 
visitor, On February 13, he set 
out on another visit to the U.S. 
side: An immigration officer 
questioned him. 

The result was that the officer 
took him promptly before a 
Board of Enquiry. Mr. Shipman 

(Continued on page 3, col. 4) 
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PRICES |New Company |T 


Clothing is still on the way up. 
New increases are announced in 
worsted textiles from U. K. and 
imports say cottons have gone 
“completely haywire” following 
increases anounced on the Liver- 
pool cotton market two weeks 
ago (The Financial Post, April 3). 
Present cotton offerings are re- 
ported to be at4east 10% higher, 
in most cases, than Canadian 
clothing men are willing to pay as 
their absolute top price (see separ- 
ate stories this page). 


And to add to the upward pres- 
sure new wage rates will be ne- 
gotiated this summer in the 
clothing industry. 


On U S. commodity markets the 
flurry of buying in anticipation of 
an expanded U. S. military pro- 
gram had died down this week. 
But prices in key commodities 
were still on the way up and all 
talk of another February slide 
was in the background. 


Cotton futures were still ad- 
vancing. From 36.09c a Ib. on the 
6th, May contracts had advanced 
to 37.20c by Tuesday's close; 
July’s from 35.35c to 36.62c. 

Hides, rubber futures joined in 
the rise. The metals market re- 
mained firm. 


In grains a steadier tone pre- 
vailed with Government buying 
for abroad maintaining prices 
that might otherwise have drop- 
ped somewhat in face of new 
winter wheat crop forecasts that 
promised 50 million more bushels 
of wheat than had been estimated 
in December and 45 million 
bushels in excess of stated export 
requirements, 


Backing for the market also 
came from the fact that the Gov- 
ernment was back in the market 
for flour. 


In groceries as reported by 
Canadian Grocer (Maclean-Hun- 
ter): 

Jams (strawberry and rasp- 
berry) are down in Ontario, by 
11-13% at wholesale. Market 
break is attributed to surplus fol- 
lowing last year’s big packs and 

(Continued on page 3, col. 3) 


Formed to Sell 
U.K. Cars Here 


The name of Rootes Ltd., one of 
the United Kingdom’s Big 6 auto 
manufacturers, has been added to 
the growing list of British car 
makers now invading the Cana- 
dian market. 


With Robert Fennell, K.C., of 
Toronto, vice-president of Na- 
tional Life Assurance, as presi- 
dent, a new Canadian firm, 
Rootes Motors Ltd., has been 
formed to distribute and sell all 
Rootes cars in Canada. 


Financed locally, the new firm 
is independent of any corporate 
tie-up with the parent British 
firm, 

Besides its operations in Can- 
ada, Rootes Motors will be the 
holding company for Rootes 
Motors Inc., which is already sell- 
ing Rootes cars in the United 
States. 


Rootes makes three passenger 
cars: Hillman (in the lower-price 
field); Humber (medium and 
high-price custom jobs) and Sun- 
beam-Talbot (mainly custom 
built), and two trucks; the Com- 
mer Car and the Karrier. 


The first shipment of passenger 
cars and two trucks has already 
arrived and will go on display for 
the first time at the International 
Trade Fair in Toronto next 
month. 


As the first step in building up 
a dealer and parts and service or- 
ganization, the new firm has ap- 
pointed A. R. Jones, formerly 
with Hudson. It is understood 
the firm will stress service before 
sales to convince Canadians that 
when they buy a Rootes product, 
they will be assured of parts and 
service. . 

The Rootes firm is headed by 
two brothers, Sir William and Sir 
Reginald Rootes, both of whom 
toured Canada a year ago. Sir 
William is due back any day now 
and will remain until his cars go 
on display at the Trade Fair. 


Canada Moving to Bar 
Key Materials from Reds 


+ OTTAWA (Staff)—The need to 
pfevent strategic materials such 
as metals, machinery equipment, 
etc, from reaching communist- 
dominated territory is the real 
Teason behind amendments to 
the Export and Import Permits 
Act discussion in the House of 
Commons recently. 

Rt. Hon. C. D, Howe, put for- 
ward another and parallel reason 
—the need for Canada to be pre- 
pared to participate in ERP, as 
well as to take parallel action 
with the United States “in direct- 
ing shipments to certain coun- 
tries and withholding shipments 
from certain other countries.” 

The specific amendment now 
proposed would permit the Gév- 
ernment to control exports by 
destination as well as by mate- 
rials. At present, this control 
legislation permits only the con- 
trol of materials. 

Already, The Financial Post is 
informed, there have been con- 
siderable enquiries for machin- 
ery equipment, etc., to be shipped 
from Canada to Europe—items 
which are now banned for ship- 
ment from United States. Canada, 
it is argued, would be in a very 
uncomfortable situation if she 
used U. S. supplies of steel to 
manufacture machinery, equip- 
ment, etc., and accepted orders 
which U. S. suppliers are not able 
to take. 

There has been no decision as 
yet, on the specific countries to 
be named in the amendment; but 
Mr. Howe indicated that it will 

(Continued on page 3, col. 6) 


Tobacco Growers on the Spot 
of U. K. Market Clouds Future 


Uncertainty 


Canada’s tobacco growers, now 
in the middle of their planting 
season, face a critical year. 

The reason: uncertainty about 
their U. K. market, which last 
year took $6 millions of their $40 
millions’ production. 

This year and at this time, with 
their dollar position still far from 
resolved, the British have so far 
been unable to indicate whether 
they’ll be able to continue buy- 
ing here. 

In anticipation of the situation 
Ontario’s growers this week de- 
cided to cut down their acreage 
by 15% from 98,000 acres plant- 
ed in 1947 to 83,000. 

But preceding this move by 
the Ontario Flue-Cured Tobacco 
Marketing Association, the last 
few months have seen the trans- 
fer of 50-60 of Ontario’s tobacco 
farms to new owners, in some 
cases at depressed prices. 

Losing the U. K. tobacco mar- 
ket this year would accentuate 
the move by some growers to get 
out of the business, 


, 


As it is, even with the 15% 
cut, a gamble is involved, And if 
there is a good crop this year the 
growers say they will “be in a 
bad ‘spot.” The usual 16%-20% 
surplus sold to U. K, would be 
packed for future domestic (or 
export) sale. This would tend to 
depress domestic prices and cer- 
tainly would result in further 
reducing the acreage planned for 
the 1949 crop. 

Importance of the U, K. market 
is underlined by the fact that it 
is the only sizeable market for 
Canadian tobacco exports. 

At the same time Canada tobac- 
co growers are now producing 
99% of Canadian cigarette manu- 
facturers’ requirements. 

Without the U. K. market 
therefore the growers must either 
reduce production or find alter- 
native markets. 

Among likely markets are 
Scandinavian and Central Euro- 
pean countries, South Africa, 
Eire. The West Indies, second in 
importance to the U. K. as a cus- 
tomer, is reportedly in line for 


\ 


three million lbs, of this year’s 
crop. 

Apart from this the growers are 
expecting ERP purthases here 
but in this connection much de- 
pends on the America crop situa- 
tion. On the other hand, the U. K. 
has indicated that apart from a 
better price deal in Canada, it 
prefers Canadian tobacco because 
it is better packed and better 
graded than American produce. 


Pricewise, loss of export mar- 
kets would likely bring flue- 
cured tobacco down from last 
year’s peak of 36.6c a lb. — a 
price which manufacturers | 
fought against unsuccessfully. 


This price was the highesf paid 
since 1927 when Canadian tobacco 
production was but one-twentieth 
of last year’s 115 million lb., and 
sold for 33.9c a lb. 

In 1940, when the effort to 
build the U. K. markét first be- | 
gan in earnest, the price, after | 
hitting a low of 16.4c a lb. in the | 
thirties, was 20.6c a Ib, It has 
climbed steadily since. 


Drafting Wider 
Import Control 
On Capital Goods 


OTTAWA (Staff).— The fact 
that Schedule III of the Emerg- 
gency Control legislation has 
not been proclaimed, is cited 
here as one reason why no fur- 
ther recent action has been 
taken to curb additional capi- 
tal imports from United States. 

Any additional groups of 
capital goods which are now 
added (unless or until the legis- 
lation is proclaimed and regu- 
lations are issued) must still 
be done under the original 
order-in-council of Nov. 17. 

Meanwhile, import figures 
suggest that there has been a 
heavy flow of purchases of all 
types of capital goods in recent 
months. Presumably this has 
been in anticipation of eventual 
extension of the present order. 

Negotiations are still on with 
the radio, electrical appliance 
and other industrial groups, 
with a view to working out 
regulations similar to those 
drafted earlier for the automo- 
tive industry. 

It is believed that the general 
principles of the automotive 
settlement still apply; also the 
base year “date” of the 12- 
month period ending Oct. 31, 
1947. Actual percentages of the 
extent to which imports. of 
parts, etc. will be permitted, 
are expected tq vary in indi- 
vidual industries. 
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Immigrants Plan? 


_ Ottawa Considers Move to Let Airline Pick Up 
Plan When Drew Scheme Stops on May 1 — 
Federal Subsidy May Be Involved 


By KENNETH WILSON 
OTTAWA (Staff) — Trans-Canada Air Lines may direct and 
develop between Canada and Europe the greatest air movement 


of population in world history. 


The plan now under review here would put TCA directly into 
the mass migration business. It would be responsible for promotion, 
administration and transport under federal sponsorship with some 
assistance by way of federal subsidy. : 

The company now has 16 first-class Canadian-built planes to 
operate on the trans-Atlantic route: This represents a total capacity 
of 120 persons per day (40 per plane). This is an annual capacity of 


close to 40,000 persons per year. 


After allowance for regular business, this leaves room for close 


to 25,000 immigrants a year. 


Inside 
News : , 


Break for Maritimes? 


Could Canada’s dollar difficulty 
be a lifesaver for the d 
Maritime provinces? How has in- 
dustrial activity in that area 
failed to keep pace with the rest 
of Canada? An authority on Mari- 
time problems reviews the ques- 
tion (p 15) 


Don’t Curb Investment? 


The flow of venture capital into 
priyate and corporate enterprises 
should be encouraged rather than 
curbed at the present time, in the 
opinion of a majority of Canadi- 
ans questioned by The Financial 
Post. They cite as reasons: in- 
creasing wealth and population, 
demanding: increased productive 
facilities; continuing world-wide 
demand for many scarce goods; 
yo is now plentiful and cheap 
Pp 7) 


Get Workers Via NES 


neling job-seekers into their most 
suitable lines. In Oshawa, 4s an 
‘example, two large firmis now do 
all their hiring through NES, and 
find the system satisfactory. Many 
others may follow suit (p 15) _ 


Wood Inventories High 1 


Canada’s pulp and paper industry 
is thriving today, but there is a 
catch to its prosperity in the form 
of the huge pulpwood piles which 
it must maintain across the coun- 
try, to protect its raw material 
supply. The result is that these 
huge inventories. are tying up 
practically all the ready cash 
which the operating companies 
have available (p 13) 


‘Stepmother’s Kiss’ 


Sir Stafford Cripps’ British bud- 
get “is like a stepmother’s kiss,” 
in the opinion of at least one 
Laborite M.P. His proposed levy 
on investment revenue will force 
many thrifty Britons to surrender 
their savings to meet the impost. 
London Calling, by Adelphi (p 28) 


Where is Mine Market? 


What has happened to the mine 
finance market since the 1946 
peak? The Financial Post’s min- 
ing editor analyzes the question; 
explains why some issues have 
declined much more sharply than 
others; weighs the future pros- 
pects (p 26) 


Advertising Business ..... 
Banking News 

Industrial Growth ....ccccceses 
Insurance News .... 

Labor Roundup 

Mine Development . 
Provincial Roundup 

What’s New in Business 

You Asked Us 


Pace of Business 


All stock groups—except golds—moved higher this week. TSE 


index of western oils showed marked rise (welliover 10%). At mid- 
week, stocks less active on Canadian and New York boards, but bulk 
of gains of recent weeks retained. 

Imports from U. S. of $136.8 millions in February lowest since 
January, 1947; compared with $150 millions previous month, peak 
of $190.4 millions, October, 1947. Adverse trade balance with U. S. 
drops to $40.5 millions for February from $43.2 millions previous 
month ($67.1 millions, February, 1947). 

Primary power consumption reported by central electric power 
stations stood at an index figure of 219.6:in February vs. record high 
of 220.0 previous month (205.5, February, 1947). Base is 1935-39 
equals 100. 

Life insurance sales of Canada and Newfoundland aggregated 
$105.5 millions, in February, up 1.2% from same 1947 month. 

Radio sales totalled only 39,046 units in January, 1948; 66.041 in 
same 1947 month. 

Car loadings increased to 74,459 cars the’ week ended April 3 
from 68,813 cars previous week and 66,639 for same 1947 week; both 
latter weeks depressed by Good Friday holiday. 

Farmers’ net income rose to new high of $1,259 millions in 1947 
($1,160 millions in 1946) despite continued rise in farm operating 
costs. Farm cash income of $1,991 millions showed gain of $238 
millions in 1947. 

Retail sales were 9% higher in February than in same month of 
1947, according to DBS composite index of 14 trades. Gain was half 
the pe gain recorded in January. February gain for food stores 
was 70 « 

Copper production totalled 40.9 million lb., January, 1948, vs. 38.2 
million lb. previous month (28.9 million ]b., January, 1947). 

Newsprint production moves highér. Output in March: 387,672 
tons (372,483 tons, March, 1947). 


‘ 


It is believed that if TCA were 
given the go-ahead on such a pro- 
gram, it could be carried out at 
a cost to the Government per im- 
migrant about comparable to the 
recent federal subsidy on ocean 
shipping. 

Fill Gap After Drew -Plan 

With Ontario’s Premier Drew 
giving up on May 1 the scheme 
which\brought Ontario such high- 
ly favorable publicity and results 
over the past year, it is felt here 
that something must be done to 
fill this gap. The Ontario Premier 
built up an efficient administra- 
tion for movement of immigrants 
by air in a year. He demonstrated 
what would be done by throwing 
aside traditional methods of at- 
tracting and moving immigration. 

Now ‘at a time when TCA has 
sufficient manpower and plane 
capacity to handle a similar or 
larger operationg Col. Drew has 
announced his intention to with- 


(Transocean). Since this company 
had ‘no. landing rights in Caflada 
the movement was handled 


promotion of this’ Ontario-born 


of these matters has been in the 
Immigration: Branch of the De- 
partment of Mines and Resources. 

But it is argued that this de- 
partment has not the staff or fa- 
cilities to undertake a vast ‘pro- 
motion and administrative job of 
this sort. Nor, at the moment, has 
it the preferred position in re- 
spect of advertising and other 
promotional facilities which TCA 
enjoys in the United Kingdom. 

What is being sought therefore 
is a green light to enable TCA.to 
take hold of this matter as soon as 
the Ontario plan ends May 1. 

Expectation here is that this 
will be granted very shortly once 
the TCA subcommission is re- 
ceived and digested. 

Meanwhile there is one impor- 
tant factor that must not be over- 
looked. It is the possibility that 
the cream of the air immigration 
traffic to this country has already 
been tapped by Ontario and that 
with the new curtailment of capi- 
tal transfer the flow of this type 
of immigration to Canada may be 
on the decline rather than in- 
crease. 

This is something which may 
have had to be faced in any event 
and may not have a very material 
bearing ome way or another on 
the TCA application. 

The point would be that what- 
ever business may offer itself 
now or in the future needs care- 
ful and immediate handling. to 
continue the excellent “spade- 
work” done by Ontario. 


See Big Field 
For U.K. Cotton 


MONTREAL (Staff)—Canada’s 
cotton industry is watching with 
interest plans of United Kingdom 
to modernize its mills, This coun- 
try needs cotton goods this year 
and import quotas on U.S. tex- 
tiles leave a vacuum which 
United Kingdom could fill. 

Britain this year could replace 
United States as the main source 
of Canadian cotton imports. Last 
year the Canadian industry 
used about 275 million yards of 
cotton goods for domestic con- 
sumption, but only eight. million 
yards were imported from United 
Kingdom. 

Under the new import restric- 
tions, Canadian imports from 
United States this year will be 
reduced to about 85 million yards. 
Every if the domestic industry 
should increase - production sub- 
stantially, there will still be a big 
market for British. cotton cloth; 
probably as much’as the 80 or 100 





DEAF? try “DURATRON” 


, First Aid for the Hard of Hearing! 


Better hearing and better living . » » » » enjoyment of a 
mormal fife without embarrassment or discomfort . .. . « 
‘ ghat’s what this new DURATRON offers YOU! Though 
as slim and small as 2 deck of cards, it's more powerful 
* than ever...., being fitted with the latest type miniature 
tubes and circuit developments for better amplification. 
The finger-roll volume and tone control makes it easy to 
_ Segulate to your individual needs ..... and you'll like the 
amart white plastic design. It’s exclusive in Canada with 


_EATON'S | 


To Handle 


ROTO-CUT” 
GQuolity Line! of Hand 


and Power Lawnmowers 
Phone or write 


$.K.D. MFG. CO. Lid. 


CANADA 


io e 


EXECUTIVE ASSISTANT 
* OR ACCOUNTANT 


Funds 
*j ern, T-year-old home located 


owner. Address 
to] Financial Post, Toronto. 


it 
— a. Willing to take training. 
coast to coast. Box 217, The 
_ Financial Post, Toronto 2. 


TREASURER 
COMPTROLLER 


@ pre-requisite. A 
The Financial Post, TORO 


Doubt Ottawa Would Call |Whose Press Really: Free? 
Election on Freight Rates 


OTTAWA (Staff) — Reports of 
a looming general election over 
the freight rates issue are not 
borne out here by events and 
probabilities of recent days. 


Following the 21% increase on 
certain rates as at March 30, the 
Cabinet last week decided to do 
nothing about deferring the re- 
commended boost. It did, how- 
ever, authorize a complete re- 
examination of the whole struc- 
ture of freight rates in Canada — 
especially with a view to finding 
out what, if any, discriminations 
or inequalities exist in that struc- 
ture, (There has been no such 
review in Canada since 1925). 

This decisian is said to have 
been taken with two thoughts in 


(a) That it is good policy for 
a government to keep as far 
away as possible from the con- 
troversial and explosive issue of 
freight rates: 

(b) That on a straight “count- 
ing of heads” the decision taken 
was likely to cause the least 
grief since it would have auto- 
matic support from Ontario and 

‘Quebec, with defections only 
from certain parts of the Mari- 
times and the West. 


Chevrier Defends Course 


The Government’s case, as put 
forward in the House this week 
by Transport Minister Chevrier, 
rests chiefly on three points: 

1. That since the historic de- 
cision of 1903 to take railway 
matters out of politics and put 
them in the hands of an indepen- 
dent commission, there has been 
no interference by any govern- 
ment with decisions of the board. 

2. That the recent decision ap- 
plies only to $262.5 millions of 
traffic out of a total carried by 
the rails last year of $492 mil- 
lions. It gives Canadian carriers 
an increase on this segment of 
traffic of 21% — the first general 
increase they have had since 1920. 

Meanwhile, as Mr. Chevrier 
pointed out, U. S. railways have 
had cumulative increases of be- 
tween 55% and 60% and the Brit- 
ish lines increases of 55%. 

The Minister also tabled fig- 
ures prepared by the CNR to 
show the relatively small effect 
on living costs of the increase now 
granted. The most important in- 
crease cited was that on a motor 
car moving from Oshawa to 
various parts of Canada. The in- 
crease due to the freight rate 


-| jump was stated as $7.33 per car 


AVAILABLE 


Te the ewner of @ small business 
whe wishes te retire 


er 
An industrial concern requiring @ 
lunior executive. 


Commerce graduate, veteran, 34 
years of age. Broad experience as 
occountant, office manager and as- 
sistant comptroller, in commerce 
and industry. Desires to change to 
@ position with future possibilities. 
BOX 216 
THE FINANCIAL POST, TORONTO. 


Wanted Fish Scales for the 
manufacture of PEARL 
ESSENCE in Europe. 


WRITE BOX 215 
The Financial Post, 481 University 


CAPITAL REQUIRED 


$25,000.00 ADDITIONAL CAPITAL needed 
for new indu in Kitchener. . Excel- 


opportunity investmen ired 
by June Ist. Write Box No, 5» The 
Feast Fes, Torete 2 


INVESTMENT 
OPPORTUNITIES 


$30,000 5% first for sale 

Ontario city Box No. 213, The Fine 

ao e 
Toronto 2. 


REAL ESTATE 
PHOENIX, ARIZONA 


WILL TRADE for Vancouver home or 
sell for Canadian eegeete mod- 
Phoenix, Arizona. By 
reply Box 208, The 


able district in 


FOR SALE 


LAUNDRY BUSINESS in progressive in- 
— city in Niagara District, Booty 


‘| Fix 


COMPANY 


To assist 


from Oshawa to Quebec City; 
$7.86 to Halifax; $17.45 to Winni- 
peg and about $29 and $31 re- 
spectively to Calgary and Van- 
couver. 

3. That in the matter of “in- 
equality” or “discrimination” of 
present tolls, there has been no 
single application by any prov- 
ince or group since the 1927 judg- 
ment following the general in- 
vestigation of 1925. 

Mr. Chevrier suggested that re- 
fusal of higher rates at the present 
time, would lead to amalgamation 
of the railways, The CNR deficit 
payable by the Government would 
rise to $40 millions or $50 millions, 
and the CPR would be forced into 
bankruptcy, thus bringing about 
an inevitable metging of the two 
systems, he predicted. 

End Mountain Differential? 

Mr. Chevrier did not deny that 
inequality might now exist. He 
contended that this has not been 
the issue before the board at its 
recent hearings. He voiced belief 
that thejboard might, in its pro- 
posed studies, recommend com- 
plete elimination of the Pacific 
mountain differential; pointed out 
that it had already been cut from 
an earlier one-to-two ratio to its 
present one mile for every one 
and a quarter miles on the 
prairies. 

The Minister indicated that the 
proposed study might take from 
six months to a year. Applying 
this forecast to the Government’s 
own political “timetable,” it 
would appear the Government 
will make sure that a general 
election occurs in Canada before 
this new judgment is brought 
down, 

Debates of the House in recent 
days show no great criticism of 
the need for some rate relief. 
Main argument of opposition 
speakers, led in the first instance 
by M. J. Coldwell, has been that 
a general increase of this sort 
aggravates the inequality and 
discrimination of the present rate 
structure. This is the matter 
which the Government has now 
referred to the Board for examin- 
ation and review. 

One further point. In defense of 
the argument that the new pro- 
posed enquiry is an unnecessary 
duplication of what has already 
been done in the last 18 months, 
it is claimed that such an enquiry 
will now have substantial public 
support and understanding — 
which might not have been true 
earlier. 


REPORTS 


readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from th ted. 


@ companies’ pub 


NOVA SCOTIA STEEL & COAL 
1947 net profit was off 34.5%. Work- 
ing capital position at year end 
stood at $6,521,097 — up $141,676 
from 1946. 

CONSOLIDATED INCOME ACCOUNT 

ear Dee. $1: 


‘7 1946 
$864,849 $1,280,578 
476,158 


ed reports are footno 


may be available to allow a reason- 
able though not entirely satisfactory 
rate of production, it is said 
Backlog is very slightly less than 
at the beginning of 1947. Progress 
in making shipments of the orders 
included therein will depend on the 


401.903 | availability of material. 


Less: Deprec. 
Bk. & int. eo 
Bond int. ...ccscses 
Income taxes 

Net . & surp. 

Times Bond Inte 
Before deprec. oo 


CONDENSED CONS. BALANCE SHEET | Le: 
As at 1947 


Deo, $1: 


eccese 14,075,554 13,184,493 
« 24,428,656 21,760,331 
67,000 


. 170, 
esecesee 10,905,500 11,158,500 
TES. sees 214,086 214,086 
962 1,918,478 
3,000, 
95, 


3,650,700 


2,900,000 
6,917,500 


6,917,500 
320,000 


ben’ 
“aes 
East. Gat ist mige. 
+ 800,000 — 900,000 
Working capital 6,521,097 6,379,421 
PENMANS LTD. 1947 net profit 
was off 81% Capital expenditures 
for the year. amounted to $388,830. 
Funded debt was reduced by 
$42,500. Net working capital was 
$3,735,456—off $110,767. An appro- 
priation of $250,000 was set up as a 
reserve for future decline in in- 
ventory values. 
INCOME ACCOUNT 


Years Ended Dee. 31: 1947 1946 
$1,525,663 $1,247,118 
225,000 325 


Adjustments have been made in 
the surplus account to give effect to 


138,892 | reclassification of war business and 


the establishment of a new standard 
profit, effective as of Jan. 1, 1942. 
INCOME ACCOUNT 
Years Ended: Dec. Dees 28 


Income tax res. ..». 
Net profit & surp. eee 
Less: Divds. .....0 
Surplus for year 231,864 113,066 
Earnings per Share and Dividend Record: 
COMMON seseesecece $1.07 ‘ 
Paid 0. 


CONDENSED BALANCE SHEET 
As at: Dec. 27 Dec. 
1947 
$697,802 
747,051 
Inventories ee 
Total curr. assets ., 


what freedom of 


a00 trict (Toronto); 


‘Only Ours, Soviet Insists 


The following cable is from 
W. Arthur Irwin, editor of 
Maclean’s Magazine, who is in 
Geneva as a member of the 
official. Canadian delegation 
attending the World Confer- 
ence on Freedom of Informa- 
tion, 


By W. ARTHUR IRWIN 

GENEVA—At the end of the 
second week of the World Con- 
ference on Freedom of Informa- 
tion, it is clear there is little hope 
of getting any real agreement 
between the Communist and 
non-Communist worlds, as to 
information 
means, let alone how to make it 
a reality. 


Purpose of the conference, to 

which 57 United Nations coun- 
tries have sent voting delegates, 
and 12 other countries have sent 
observers, is, first to define free- 
dom of information; second, to 
draft a convention guaranteeing 
freedom of the press and other 
organs of information. Such a 
convention, when approved by 
the United Nations Assembly, 
and ratified by member powers, 
would become a legally-binding 
international agreement. 
' Some progress has been made 
in this direction in the last three 
days; but for its first 10 days, the 
conferénce was a propaganda 
dogfight. The theme song for 
the Soviet delegates and their 
satellites was that the “capitalist” 
press was not free; that it was 
“dominated by cartels and 
trusts.” 

They had come well armed 
with copies of the report of the 
Luce-Hutchins commission on 
freedom of the press in the 
United States, and quoted ex- 
tensively from it, in an effort to 
prove that “monopoly control” 
of the press in that country has 
been increasing. They took a 
few sideswipes at the press bar- 
ons of the United Kingdom, but 


for the most part their barrage 
was concentrated on the Ameri- 
cans. 

Talk About Monopoly! 

Delegates from the democra- 
cies replied,with the charge that 
when it came to monopoly, noth- 
ing in, the world could match the 
monolithic control exercised over 
all organs of information by the 
Soviet ‘State. To talk of freedom 
of information in such a circum- 
stance was specious nonsense. 
The only real guarantee of free- 
dom was freedom of many voices 
to speak as they willed. 

Harsh language was used at 
times by both sides, and the old 
cry of warmongering was fre- 
quently raised. Nevertheless, de- 
spite the deep fundamental 
cleavage, the general tone of the 
Conference has been remarkably 
amiable, Last week Jean Desy, 
Canadian Minister to Italy, and 
head of the Canadian delegation, 
entertained the chief officers of 
the conference, and the Com- 
munists turned up, all cordiality. 

A centre of interest was Mme. 
Bogomolov, the charming wife of 
H. E. A. Bogomolov, Soviet Am- 
bassador to Paris, who heads the 
Soviet delegation. One was in- 
terested to discover that Com- 
munist ideology apparefitly does 
not conflict with effective use of 
Paris-made millinery. , 

There is much less war talk 
here than there is in Toronto, 
despite tension at Berlin, and 
suspense over the Italian elec- 
tions. This corner of Switzerland 
is a fantastic oasis of plenty in a 
battered continent, and I am told 
that conditions are typical of 
those throughout the country. 
Bread and coal rationing were 
dropped April 1; Easter holiday 
traffic broke all records; March 
was the warmest March in 120 
years; and the Swiss franc is 
selling at a premium against the 
American dollar, 

Who wants a war? 


Important Appointments in 


ANNOUNCING omits inde, Finance, 


Amalgamated’ Electric Corp. 
(Montreal) —R. D. Harkness, a qi- 
rector, 


Alberta Government — R. A. 
McMullen, agent-general in Lon- 
don. 

Dr. Ballard’s Animal Food Prod- 
ucts Ltd. (Toronto)—W. R. Ballard, 
president; R. G. Lewthwaite, vice- 
president and general manager. 


Bank of Nova Scotia — R. L. 
Dales, supervisor western branches 
(Winnipeg). 

Canadian Fishing Co. (Vancouver) 
J. S. Eckman, president. ~- ‘ 

Canadian National Railways — 
E. H. Locke, superintendent, Belle- 
ville division; E. B. Ryerson, termin- 
als superintendent, Black Rock; 
W. E. Tate, assistant superintendent, 
London; T. H, Ward, trainmaster, 
Brantford; H. A. MacLean, senior 
rule instructor, Toronto. 

Canadian Broadcasting Corp. — 
John W. Barnes, production super- 
visor, international service (Mon- 
treal). 

Canadian Pacific Railway Co. — 
G. N. Curley, general manager, 
eastern region; W. F. Koehn, gen- 
eral superintendent, Ontario dis- 
J. ©. Johnston, 
superintendent, Trenton division; 
T. W. Wheeler, superintendent, 
Schreiber; G. E. Mayne, superig- 


$0.46| tendent, Montreal terminals; E. T 
.| Truman, assistant superintendent, 


Windsor; J. B. McPherson, assistant 


29| superintendent, Trenton; G. D. 


Pogue, assistant superintendent, 


409] Bruce division; J. G. Coleman, as- 


sistant superintendent, m; 
D. P. Shepard, assistant to general 


: superintendent, Pacific region, 


Chateau-Gai Wines Ltd. (Toronto) 


618} ~—G. H, Rennie, a director. 
806 


; wees. 65,574 161,606 
tReflects $331,631 credit adjust. of pr. 
a and $53,685 w/o book value of 


8. 
Working capital 2,563,624 1,937,897 


AULT & WIBORG PROPRIE- 
TARY LTD. 1947 net profit was up 
17.6%. In spite of increased volume, 
earnings were lower than in 1946, 
reflecting rising costs of materials, 
labor and other overhead operating 
costs, Chairman of the Board A. C. 
Ransom states, A sharp reduction 
in income tax enabled the company 
to show a higher net profit. 

Fixed assets were increased by 
$332,058 during the year, resulting 


000} in a reduction of cash and securities 


on hand. These expenditures, 


385 heavy as they have been during the 


Times Bond Interest Earned: 
Before deprec. ..... 31,60 5 
After deprec. 26.94 11.06 
Earnings per Share and Dividend Record: 
Preferred: 
$32.72 $35.61 
6.00 6.00-+-1.50* 


ed eeececcess 


4.45 4.93 
3.00 3.00+-0.75° 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & Dom. bds. ... $1,322,801 $1,359,045 
Accts. rec. 1,420,510 1,208, 
Inventories ese 2,401,381 2, 
Total curr. assets ee 5,144,692 
Misc. assetsa 333,272 - 330,30. 


CE $75,000.00.) Bank loa 


; cis P, Sorrentino, 
Real Estate & ore Broker, 137 E. 
Main 8t., Dial 6221 Welland, Ontario, 


BUSINESS PROPERTY 
FOR RENT 
Pe are ae 1,000 
100 square feet—all or 
de entrance. Box 
The Financial Post, Toronto. 


CRUISER WANTED 
FT., must be reputable manufactur- 
er’s product, first class condition, and a 
bargain for cash. Apply Box No. 209, 

Financial Post, Worente 2, 


35-45 


ine 4GENCIES WANTED 


ceutical Manufacturing Concern. Box 
207, The Financial Post, Toronto, 


™ 


(ees reneencecnssisateesonsapensnsnendensniganstenncaninatississ 
MID WEST Wholesaler of Food Products 
wishes to secure distributing on addi- 
tional lines. Aggressive organization. 
Best of references. Box No. 210, The 
Financial Post, Toronto 2. 


~~ 


* 2,465,038 

3,474,172 

ref. EPT ... 242,000 

Working capital 3,735,456 
HAMILTON BRIDGE CO. 1947 
net profit vas more than double 
that of 1946. Early in 1947, produc- 
tion was limited by lack of supplies 
of raw material for specific con- 
tracts. This situation was relieved to 
a certain extent during balance of 
year, the annual report states. A 
study of mills’ rolling schedules re- 
veals that the company’may be sim- 
ilarly handicapped by a shortage of 
supply of certain shapes during the 
second quarter of the year and for 
some time after. Sufficient material 


past two years, will enable the com- 
pany, it is hoped, to cope with any 
changed circumstances in business 
or economic conditions which may 
arise. 

Sales to, date have been well 
maintained compared with the cor- 
responding period of 1947, and a 
satisfactory year is anticipated. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 


Com. divds. ... 7 J 
Surplus for year 318,044 242,868 
*After depreciation and pension fund. 
Earnings per Shate and Dividend Record: 
£3 ed $119.23 $101.00 

5.50 5.50 


CONDENSED CONS. BALANCE SHEET 
As at Deo, 31: 1947 1946 

337 $126,633 

338,838 

573,600 

479,505 


Investmentst secceses 
Inventories « _ 738,484 
Total ourr. assets ., 1,624,565 
Prep. Ins.§ cccccce eecee 4,460 
Misc. assetsa 42,340 
Fixed assets® .... 948,913 
Total assets ...cccos 2,620,278 
Total curr. Liab. ..e. 388,577 
Gen, reserve ...0. secs 
Min, int. in sub. eecce 
Capital stock 
Distrib. surplus ..ecces 
Earned surplusa eseos 
+Market value ...e0. 
*After depr. of eese '. 
aIncl. ref. EPT .... 38,690 38,690 
§Incl. in curr. assets in co’s. report. 
Working capital 1,285,988 1,209,348 


KELWREN GOLD MINES has re- 
ceived payment for 54,000 shares at 


35c a share. Issued capital is 3,418,- 
505 shares. / 


Canadian Lumbermen’s Associa- 
tion—H. M. Claridge, Sudbury, 
chairman, retail lumber bureau. 

Canadian Manufacturers’ Associa- 
tion—Brad Papworth, manager, 
prairie division (Winnipeg). 

Canadian Industries Ltd. — V. B. 
Lillie, manager, agricultural, chemi- 
cals and salt group. 

Crown Trust Co. — R. S. An- 
derson, E. T. Godwin, assistant gen- 
eral managers. 

Canadian Manufacturers’ Associa- 
tion (B. C, Division) — Richard 
Bell-Irving, chairman; G. H. Mc- 
Vean, G. W. Sweny, vice-chairmen. 

Duke Equipment Co. — S. M. 
Chatham, comptroller. 

Dominion Atlantic Railway Co. 
—N. R. Crump (Montreal) presi- 
dent; D. S. Thomson (Toronto), 
vice-president; G. A. Macnamara, 
L. B, Unwin, Geo. A. Walker, di- 
rectors. 


BUSINESS 
PROPERTIES 


For prompt action 
(selling or leasing) 
list your industrial and 
commercial properties 
with us. 


Chambers & Meredith Ltd. 


24 King St. W., TORONTO 
Elgin 0216 
Member Toronto Real Estate Board 


W. I. Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


| 
|28 ADELAIDE WEST 
' WA. 10313 


ess. and Government 


Dupuis & Ferguson Ltd. (Mon- 
treal) — Arthur A. Gauthier, sales 
and personnel manager. 

Esquimalt & Nanaimo Railway — 
Andrew J. Cowie, superintendent. 

Fleet Manufacturing Ltd, — Jas. 
I. Carmichael, executive assistant 
to president. 


Flintkote Co. of Canada — W. B. 
Websier, sales engineer (Winnipeg). 

Fruehauf Trailer Co. of Canada 
—Donald Steel, manager, Montreal 
branch; John Hogan, .special rep- 
resentative, Montreal “branch. 

Globe Printing Co. (Toronto)— 
Wakley Dalgleish, editor-in-chief, 
The Globe and Mail. 

Gorman, Eckert & Co. (London)— 
A. H. Jeffrey, a director. 

Grand River Railway Co. (and 
Lake Erie & Northern Railway 
Co.) — D. S. Thomson (Toronto) 
president. 

John Inglis Co. (Toronto) — 
Crawford Gordon, Jr., executive 
vice-president, and director, 

Montreal Life Insurance Co.— 
Gerald E. Vrabek, branch manager, 
Vancouver and B.C, mainland. 

Manufacturers Life Insurance Co. 
—Jas. A, Lowden, branch manager, 
= loan department, Mont- 
real. 

National Trust Co, — J. Alex 
Prud’homme, member, Montreal 


advisory board. r) 

Royal Trust Co. — W. S. McNab, 
assistant manager, . Vancouver 
branch. 

Right House Stores (Hamilton) 
—Cecil L, Smith, vice-president. 

Royal Trust Co, — Jas. A. Eccles, 
B. .C. Gardner, vice-presidents, 

Rittenhouse & Co, (Toronto)—R. 
S, Lampard, a partner. 

Sales Research Club of Toronto— 
C. P. Monteith, president. 

Toronto of Trade—Jas. W. 
Wakelin, assistant general manager; 
G. Hunt Stanford, secretary; Jas. 
€. Noseworthy, traffic manager. 

Toronto General Trusts Corp.— 
P. S. Bedford, manager, real estate 
department. 

Wm. Stairs, Son & Morrow Ltd. 
(Halifax) —Stanton R. Foster, vice- 
president and secretary; Robt. F. 
McAlpine, Arthur D. Stairs, vice- 
presidents. 


RESIDENCES 


FARMS - FARMS - FARMS 
C. R. PURCELL CO. 


TORONTO 


“The best investment on earth 
is the earth itself” 


Home plus investment—Stree surrounded 
residence, 3 baths, 4 fireplaces, overlooking 
two ponds, 60 fruitland acres. Buyer retain 
house, nds, and 10 | 

Easily divide 50 wooded acres, with 
and sell as delightful homesites, 
terms). Ask for Mr. Purcell Sr. 


WA. 2611 — 169 YONGE ST. 
“We Sell the Earth” 


acres. 
(Easy 


LANDS 
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DON’T SELL THOSE BONDS! 


at 


IF YOU ARE SHORT 
OF CASH... 


MY BAN 


Ash us for ditails today. 


Bank or MonrTreat 


working with Canadians in every walk of life since 1817 


An Investment in Fine Appearance! _ 


Your Spring Suit 


49.50 to 76.00 


Skilled hands, expert craftsmen, years of tailoring knowl- 
edge and experience ... all these contribute to the perfect 
fit and easy comfort of your Simpson suit. Your suit will be 
tailored with extreme care to your individual measurements 
from the thoroughbred fabric of your choice . . . handsome 
gabardines in a variety of attractive finishes, Glen a 
checks, covert cloths, serges or popular worsteds. It is our 
concern that your suit be right for you in every particular 


. .. 80 regardless of your size or build, your tailored-to-order 


Simpson suit will satisfy. Each 49.50 to $76. 


THE STORE FOR MEN 
Second Floor 


GIBSON BROS. 


ESTABLISHED 1910 
REAL ESTATE 
INSURANCE 
ee ese @ ®@ 
PROPERTY MANAGEMENT 
SALES AND RENTALS 
COMMERCIAL - INDUSTRIAL 


RESIDENTIAL PROPERTIES 
APPRAISALS 
357 BAY STREET 


TORONTO 
ADelaide 0685 


Commercial and Industrial buildings 
and acreage—city and town homes— 
partments—farm 


TORONTO OFFICES 
Sree cB 


For nights and holidays see sales 


“INDUSTRY” 


Follow the trend to “Etobicoke”’—lIndustrial sites from 
3 to 20 acres with or without rail siding facilities. Large 


frontages along the Queen Elizabeth Highway. 
further information on this area call 


J. A. WILLOUGHBY & SONS 
Realtors 
156 Yonge St. — Mr. A. G. Sanagan 


For 
N. F. MILLER 
Real Estate 
Commercial and Industrial 
Properties for 21 years 
394 BAY ST. TORONTO 
ADelaide 


@o11 


AD. 0604 





100 Million Yds. Textiles 
Is U. K. Target for Canada 


OTTAWA (Staff)—A topflight 
team of British textile manufac- 
‘turers is expected to arrive in 
‘Canada this sumer to aid in the 
eurrent drive for export of 100 
tnillion yards of cotton textiles to 
Canada for 1948. 

The team will probably arrive 
in Canada shortly after the Inter- 
‘mational Trade Fair at Toronto. 
‘The aim is to bring to scores of 
small users and convertors in 
,Canada a first-hand picture of 
‘what sort of offerings the British 
can now make, together with up- 
'to-date information on prices, 
‘shipping data, etc. Another aim 
‘4s to attempt to resolve the present 
‘stumbling block of “styling” 
which is looked as one of the im- 
portant difficulties. 

As well, Canada has decided to 
send another trade representative 
to Britain to specialize in textiles. 
\George Poley will be attached to 
ithe Department of Trade and 
‘Commerce staff in Britain with 
‘headquarters in Manchester; will 
| work directly with R. P. Bower, 
‘Canadian Commercial Secretary 
|in London, who has been the chief 
liaison officer on textiles for Can- 
‘ada.in United Kingdom. 

Sti Far From Goal 

| Preliminary trade figures for 
| January and February show some 
t in Canadian cotton 
jtextiles i from United 
Kingdom compared with 1947. 
But imports are still very far 
short of what will be required to 
‘bring 1948 purchases up to the 
100 million yard mark. 

The facts are: 

1. Average prewar imports of 
cotton textiles to Canada from 
United Kingdom were 70 million 
linear yards. During the war 

_ this slumped sharply. By 1947, 
, imports had dropped to 7 million 


yards. 
| 2. Monthly import statistics 
are not available on a yardage 
_ basis, but to realize the target of 
100 million yards for 1948, dol- 
lar value of Canada’s U. K. im- 
ports would need to come close 
to $150 millions, or $12.5 millions 
a month. 
3. In the first two months of 
1948, total value of cottn tex- 
tile imports from United King- 
dom was only $3.2 millions or an 
average of $1.6 millions a month. 
(The corresponding figure for 
the first two months of 1947 was 
$2 millions. This indicates an 
increase of 50% in dollar value, 
although some considerable part 
of this probably represented 
price changes aggravated in part 
by the introduction of the new 
Geneva tariff rates as at Jan. 1) 
The “gap” which it is hoped 
itish goods will fill in 1948, is 
clearly indicated by what has 
‘happened to cotton textile im- 
‘ports from U. S. The prewar 
} e of U. S. cotton textile 
' into Canada was 24 mil- 
‘lion yards. By 1947, this had soar- 
‘ed to a peak of 266 million yards. 
Since U. S. imports are now on a 


‘ 


dollar quota of 32% of base year 
purchases, it is thought unlikely 
that imports form tthe United 
States in 1948 will amount to more 
than 75 million yangs at present 
prices. 

Several major difficulties are 
now under review between Brit- 
ish and Canadian officials. They 
include: 

1. Special Price Escalator. Can- 
adian buyers take the strongest 
possible exception to a new prac- 
tice whereby many U. K. mer- 
chant exporters include in their 
selling contracts a clause provid- 
ing that any subsequent price in- 
creases prior to delivery must be 
absorbed by the buyer. 

It is reported that in some in- 
stances as many as three increases 
have had to be absorbed by the 
Canadian buyer—increases put 
into effect between the date of 
contract and final delivery. There 
is no right of cancellation. 

2. Fixed profit margins. This is 
a domestic regulation in United 
Kingdom which directs that 
markups be controlled on all fab- 
rics above the level of grey cloths 
except on certain fine or luxury 
trade items. This means, in effect, 
that production is driven into 
these specialty items where there 
is the greatest opportunity for 
profit and away from staple con- 
structions which is what Cana- 
dian buyers especially want. 

As well, there is a pattern of 
wage payments in British mills 
which prescribes lower wages for 
coarser constructions. This penal- 
izes production of types which 
Canada’ especially needs . and 
wants. 

3. Export premiums on yarns. 
The claim here is that the British 
policy of imposing a 10% to 
124%2% premium on yarns for ex- 
port has the effect of materially 
increasing the price which the 
British exporter must charge for 
his overseas commitments. 

This surcharge (aimed to re- 
capture high profit on export 
sales for the benefit of all maru- 
facturers)"adds a further barrier 
to already high U. K. priceé. 

4, Canadian duty. Reimposition 
of prewar Canadian duties on and 
after Jan. 1 finds 2-ply 100-count 
yarns admitted free of duty, while 
the type of yarn which Canada 
particularly needs at the present 
time (two-ply 80’s) bear an in- 
creased impost. 

Analysis of recent British im- 
ports shows that Britain is mak- 
ing relatively more progress in 
over-all textile shipments to 
Canada than in cotton textiles. 
For January and February com- 
bined, Canadian. imports of all 
textiles are up in ¢ollar value 
from $13 millions a year ago.to 
$20.7 millions. As already indi- 
cated, comparable figures for cot- 
ton textiles show Canadian im- 
ports in the first two months of 
1948 at $3.2 millions against $2 
ss in the same period in 
1947. 
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Is This, the New Ford? 


What do the new Mercurys and Monarchs look like? In 
a couple of weeks the new Ford models will be on dis- 
play and you'll know for sure. In the meantime a lot 
of people are pretty sure the “mystery car” silhouetted 
in this Ford-sponsored car-recogniton test is the new 
model. The test is currently appearing in Ford plant 
and dealer publications. Five of the makes shown here 
are already on the market: (a) Kaiser-Fraser; (b) Stude- 


baker; (c) Mystery Car; 


(d) Buick; <°) 


Hudson; 


(f) Chevrolet. 


PRICES 


(Continued from page 1) 
consumer resistance to 
prices. 

Orange juice dropped again in 
Florida from 9214c to 85c a dozen 
20-oz. tins. Market weakness due 
to oversupply in U. S. canneries. 

Molasses advanced 18 in 
puncheons to $1.13!4 Montreal ex 
dock, by WPTB order. Increase 
caused by U.K. demands for Bar- 
bados ‘sugar. 

Tea market advanced again in 
Calcutta by approximately four 
cents a lb. on season’s end buy- 
in 


high 


g. 

Dried beans showed decline for 
some grades following oversupply 
and weak. export market. Drop 
noted of $1.35 a bushel from $6.50. 

In fruits and vegetables: 

Cabbage continued to climb for 
the third successive week. Toron- 
to market quotations at midweek 
were $3.40-$3.60 per 50-lb. bag as 
compared with $3.25-$3.42 the 
previous week. 

Potatoes were up slightly; New 
Brunswick's, carlots, from $2,18 
to $2.40-$2.45; Ontario’s from 
$2.25 to $2.40; P.E.I.’s from $2.50 
to $2.60. 

Onions 50’s were up from $4- 
$4.50 to $4.50-$5. 

Cucumbers, hothouse 12’s were 
down from $3:50 to $2.75-$3; 24’s 
down from. $7.50-$7.75 to $6-$6.50. 

Tomatoes, domestic hothouse, 
were fetching 90c a lb. as against 
29c quoted for Mexican tomatoes 
(banned under import restric- 
tions), 

Mexican oranges (allowed to be 
imported in any quantity) jump- 
ed from $4.50 to $5.50 to $5.50- 
$7.75 a case, 

Florida oranges were down from 
$4.40-$4.80 to $4.15-$4.50. 

In the hardware field (as re- 
ported by ‘Hardware and Metal, 
Maclean-Hunter): 

White lead up $2.50 per 100 lbs. 
following 2%c increase in price 


INGER-TIP. AIR CONDITIONER 


i 
i 


Pressure-packed in this small blue 
metal refill is sufficient OZIUM to 


same time it substantially reduces 
the presence of airborne bacteria, for 


of basic lead (The Financial 
Post, April 10). 

Galvanized sheets up 15c per 
100 lbs. 

In the West freight rate in- 
creases have already affected a 
wide variety of merchandise, Al- 
ready quoted higher are nails, 
staples and poultry netting (up 
30c per 100 lbs.); steel fence gates 
(25¢c per 100 lbs.); coil chain (50c 
per 100 lbs.); black chain (35c per 
100 lbs.); galvanized wire (35c 
per 100 lbs.); and black and gal- 
vanized sheeting (25c per 100 lbs. 
as compared with 15¢ increase 
elsewhere—see above). 

Even holidays will cost more, 
at least at the Algoma resorts in 
Ontario. A hike of approximately 
20% in rates was announced this 
week. 


U. S. Tightens 


‘Visitors’ Bars? 
(Continued from page 1) 


told his story. Though there is 
provision under the U. S. regula- 
tions for Canadians to enter as 
“visitors for business,” the board 
decided that Mr. Shipman was 
not eligible under this category. 
The apparent reason was, that the 
rounding up of new contacts by 
Mr. Shipman did not constitute 
the “natural intercourse of busi- 
ness relations.” 

The board decided Mr, Ship- 
man would have to enter under 
the “immigrant” category. Did 
he have an unexpired passport 
and an unexpired immigration 
visa? No, He was sent back to the 
Canadian side on the grounds 
that he lacked these documents. 

Canadian Engineering Publica- 
tions Ltd. decided to appeal. By 
March 15, it sent a brief to the 
Chief of Entry and Departure, 
Immigration and Naturalization 
Service, U. S. Department of Jus- 
tice. A hearing is slated for Phil- 
ad-lohia, The Canadian firm will 
nc -e represented by counsel. 

A decision is expected within 
the next fortnight. If the appeal 
is upheld (Shipman is declared 
eligible to enter as a visitor), the 
matter ends there. If the appeal 
is rejected (the action of the De- 
troit officers approved), the case 
is automatically reviewed by the 
Justice Department in Washing- 
ton, Dx. ’ 

Meanwhile, a Toronto salesman 
decided to make a business visit to 
U. S. prospects. He applied to the 
U.S. immigration office in Toronto 
for a border-crossing permit. He 
had done so last fall without any 
difficulty. This time he was ad- 
vised that, if he pressed his appli- 
cation, it might be rejected. As a 
result, he took the advice of .the 
U. S. authorities and decided to 
await the result of the appeal in 
the Detroit case. 

'If U. S. authorities extend the 
strict interpretation to cover all 
Canadian sales representatives 
visiting the United States, the 
number of persons affected would 
still be fewer than the number of 
U. S. sales representatives now 
freely entering Canada, it is said. 
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INVESTMENTS 


Men’s Suits 
Price to Soar? 


| (Continued from page 1) 

of stiff sales resistance at the 
retail level to shirts currently of- 
fered at $7 and up and manufac- 
tured from cotton bought last 
year from U. K. at prices below 
present levels. 


And if $7 shirts won’t move, the 
manufacturers and importers ar- 
gue, what point is there in bring- 
ing in goods at even higher 
prices? 

So, buying from U. K. is vir- 
tually at a standstill, and so far 
there is no indication from U. K. 
of a softening of present prices 
which U. K. exporters are well 
able to realize in other markets, 
notably S. Africa. 

This question will be forcibly 
argued to the U. K. delegation 
when it arrives next month. 

The Worsteds’ Situation 

In the case of worsted suitings 
a similar steady rise in prices has 
been experienced, although with 
the exception of certain of the 
highest quality cloths U. K. prices 
are still measurably below Can- 
adian manufacturers’ ceilings. 

Shipments, however, are still 
slow, although gradually improv- 
ing. 

Pricewise, the increase amounts 
to about 25% in the last 18 
months, with a recent addition of 
about 5% on orders for fall de- 
livery. 

This brings the price of better 
worsteds up to 23 shillings (about 
$4.60) a yard as against a top 
figure of approximately $5 Cana- 
dian importers are willing to pay 
and $3.45 to $4.40 for, Canadian- 
produced worsteds. 

In this field, importers say, the 
British are showing more willing- 
ness to woo the Canadian market 
although a few newcomers to the 
field among British exporters are 
creating resentment among Cana- 
dian importers with such demands 
as letters of credit, payment in 
dollars, clauses in contracts pro- 
viding for a hedge against pcund 
devaluation and escalator provi- 
sions, 

At the same time, although firm 
prices are offered in most cases, 
and sometimes price cuts are 
made on slow-moving items, the 
general trend in prices is con- 
stantly upward with almost every 
offering a few pence up on prev- 
ious shipments. 

Some importers, however, be- 
lieve a peak has now been reach- 
ed, But they cannot now see the 
softening in prices they felt earl- 
ier in the year might come. 


Advertising 


“Consumer Panel” test was 
conducted prior to going ahead 
with merchandizing plans for 
“Free ’n Easy,” a new all-purpose 
cleaner made by Shanahan’s Ltd. 
(head office and factory, Van- 
couver; branch offices, . Calgary 
and Winnipeg). Product will be 
introduced via large space news- 
paper advertisements in Vancou- 
ver and Victoria dailies. Coverage 
will be extended to western Can- 
adian areas later. O’Brien Adver- 
tising Ltd. directs. 


A. J. Denne & Co. Ltd., is di- 
recting increased 1948 budget for 
William Hollins & Co, Ltd., mak- 
ers of “Viyella” flannel and “Ra- 
mada.” This allows for an ex- 
pansion in the regular list of 
national magazines which have 
been used for a number of years, 
and also permits introduction of 
a campaign of 80-line copy in 
selected dailies. Canadian Nation- 
al Exhibition display this year is 
planned. % 


bd * * 


The James Fisher Co. has in- 
troduced a new trade character, 
“The Cobbler” into its advertising 
for Panther Rubber Co., Sher- 
brooke, Quebec. Full-color street 
car card, currently: making its 
appearance across Canada, shows 
old cobbler seated at his bench, 
suggesting craftsman’s pride in 
handiwork is also found in the 
Biltrite rubber heel and sole, re- 
produced in actual size and color. 


How Canada 
Bars Goods 


(Continued from page 1) 
likely parallel the U. S. pro- 
scription, which covers prac- 
tically all the countries of Europe 
—both inside and outside the iron 
curtain, 


No great difficulty is expected 
with the 18 ERP nations, those 
outside the curtain. Whether 
these will be actually named in 
the Canadian list, remains to be 
seen, In the Canadian view, the 
chief need and urgency of the 
amendment is to enable coun- 
tries inside the curtain to be 
designated. This will permit the 
Government to direct and control 
the shipment of all goods, raw 
materials, etc., to these countries. 


Mr. Howe indicated that the 
present expiry date of the Act— 
March 1950—may not be suffi- | 
cient, 
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"The Skating Rink, Quebec’’ Robert W. Pilot, M.B.E., R.C.Ae 
Framed Size 32” x 39” — $800. 


MAKING A_ PRESENTATION? 


What gould be more appropriate than a beautiful 
painting that will bring everlasting pleasure? 
Yes, a beautiful painting will make that presen- 
tation a memorable one. Let us help you in 
selecting the perfect gift for the special occasion. 


Please come in or write today for details. 


LAING GALLERIES (3% 


“Pictures for Lasting Pleasure’ 
60 BLOOR ST. EAST, TORONTO 5, ONT. 
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Everything in 
AIR HANDLING EQUIPMENT 
and Gyrol FLUID DRIVE 


CANADIAN SIROCCO COMPANY, LTD. 
- 310 ELLIS STREET, WINDSOR, ONT. 
Offices in Principal Cities 


THOMSON & Co. 


STOCK BROKERS 


: Partmers 
M. A. Thomsoe 
A.J. Davis 
H.H.Rath ~ 
8.8. Marray 


Private Wires to All Offices 
TORONTO NORANDA MONTREAL 
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Montreal] Curb Market 


OVERHEARD BETWEEN AN ARCHITECT AND AN INVESTOR: 


“No- its completion time, not starting time, that counts!” 


“YOUR INVESTMENT IN A BUILDING CAN’T PAY OFF UNTIL THE 
TENANTS MOVE IN. Build with steel floors and they move in much, much 


soofier. No matter how you build, you have to allow time for demolition and 
excavation. By that time, your steel is ready. And then, steel Q-Floors will 


knock another 20 to 30% off construction time. 


“Look at this model. Those cells are the steel Q-Floor. It is dry, non- 
combustible, clean. It goes ip as fast as the frame. No temporary forms, no 
shoring. Two men can lay 32 sq. ft. of Q-Floor in half a minute and it, imme- 
diately becomes a dry, working platform. Even in freezing weather, work 
speeds along, not delayed by wet majerials. 


Acadia-Atlantic 24 General Motors 
Aluminum Co. . 28 Grt. West Sadd. 
Ham. Bridge. . 
Inter. Paper . . 1 
Imperial Oil . 4, 
Indust. Accept. 
Jam. Pub. Serv. 
Moirs Lid... . 
Moore Corp. . « 
Massey-Harris . 
McColl-Front. . 
Mod. Tool Wks. 
Mar. P. & P. 
N.S. Steel... 
Odeon Theatres 
Orange Crush . 
Ott. L. H. & Pr. 
Old Comrades . 
. Hydro . 


freshen 30,000 cubic feet of stale 
air. It works like this: 


The OZIUM dispenser fits snugly 
im your grip. For the average room 
or office a quick of the lever 
is enough—shoots a fine, mist-like 
spray of OZIUM into the area. 
. 

Almost instantly you'll notice the 
effect—odors vanish. For OZIUM 
completely ‘neutralizes’—not merely 
masks—objectionable sinells. At the 


OZIUM is also ‘an effective air 
sterilizer. It contains Glycols. | 


Spray OZIUM wherever people con- 
gregate indoors. The merest trace 
of its invigorating fragrance is your 
assurance that OZIUM is on the job 
guarding health, freshening every 
breath of air. 


And the OZIUM dispenser is as easy 
to refill as a fountain pen. Write 
today for factual literature. 


“This is just the first reason for Q-Floors. Think of the electrical avail- 
ability. After all, you're investing for thirty, forty, fifty years. And you 
sometimes forget that floors are what a building is for. Even though the floor 
is a small fraction of total cost, floor space earns the income. kt should be alive 
with ducts, pipes, wires, the earning arteries of a structure. You don’t want 
your building born with hardened arteries, with monolithic slabs for floors. 


“See how the load-carrying steel cells of Q-Floor are crossed over by race- 
ways for wires of every conceivable electrical service. This is your assurance 
that your investment will keep step with future increased demands for electrical 
business machines. You can put an outlet on every six-inch area of the exposed 
floor. It literally takes only a few minutes. Floor layouts are permanently 
flexible. Alterations tremendously simplified. It saves a huge amount of 
money over the years. 


Famous Players 
Ford Motor. . 4 
Gen. Stl. Wares 20 
Goodyear Tire . 21 
» Weston... « 
* MINES AND OILS 
Aubelle Mines . 8 Goldale Mines . 


Amer. Y'knife . Granby Cons. . 
Goldhawk Porc. 


“And Q-Floor costs less than the carpet that covers it. Z 
Write for the simple facts— 


) H. H. ROBERTSON CO. LIMITED 
a) ? 


“There is no reason for not having Q-Floors.” 


Q-Floor is now made in Canada, of Canadian steel, by Canadian 
labour. Recent installations include Canadian General Electric, 
Hamilton, Ont.; Barclays Bank, Toronto; Steel Company of 
Canada, Hamilton, Ont.; Bay-Grosvenor Bldg., Toronto. 


OEM, Bag'd. Sey. Me. 2403 PCP. Act. 
Sol 


TORONTO 


Distributor: 


G.H.WOOD & COMPANY LTD. Branches Throughout Carada 
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INVESTMENTS THIS WEER|Old Comrades Brewery 
Buying Firms Up Dosco B 
Earnings at Record Level 


One of the most actively traded 
stocks over, the past month has 
been Dominion ‘Steel & Coal 
Class “B.” Its price moved from 
$14 a share in February to $17% 
but has settled around $16% a 
share in @he past week. 

Purchases of Dosco were at- 
tributed to a large extent to U. S. 
buying dy financial circles. There 
was strong U. S. buying of this 
stock over a year ago. Last June 


| Available as Comptroller, 
Secre -Treasurer or sen- 
§ jor accounting officer. Age 
37. Charte Accountant 
with 13 years audi and 
six years co ex- 
perience. Fully conversant 
in corporation taxes, sys- 
tems, costs and office man- 


sico. Salary $5,000- 
,000 


Box 211, The Financial Post, 


TOWNSHIP OF BARRIE 
Sealed tenders addressed to the 
undersigned and marked “tenders 
for debentures” will be received b 
the undersigned. up to midnight 
Friday, April 23, 1948, for the pur- 
chase of the following debentures: 


Thirty-five thousand dollars ($35,- 
900.00) 344% 20-year serial deben- 
tures dated May Ist. 


Interest and princi payable at 
the Bank of Montreal, Tweed, Ont. 


These debentures are issued for 
Public Schoo] construction p Ss 
which draws a ninety per cent (90%) 
grant and has received the-approval 
of the Department of Education and 
the Ontario Municipal Board. 


The highest or any tender not 
necessarily accepted. 


RALPH C. THOMPSON, 
Clerk-Treasurer, 


Township of Barrie, . 
Harlowe, Ontario. 


TWA -the fast, comfortable way-te 


SAN - 
FRANCISCO 


INVESTING 
COMPANY SHARES 


Geour Secuaities, inc; 
lecerpereted 1933 


For Prospectus, Write 
Your investment Dealer, or 


INDUSTRIAL 
LIFT TRUCKS 
ELECTRIC ond GASOLINE 
TRACTORS 


d. H. RYDER MACHINERY 
COMPANY LIMITED 


1130 Bay Street ~- Toronto 


| tn Downtown Toronto, adjacent to 

| Finencial District. Suitable for of- 

| fices, or warehouse. Will renovate 
for tenant on long lease. 5 floors. ‘ 


LYONS 


Exclusive Agents 
347 BAY ST. TORONTO 


AMERICAN AIRLINES Hirfreight 


Time-saving .. . Economical 


two U. S. directors, Charles G. 
Terry, New York and R. J. Wysor, 
Cleveland; were added to the 
board, It was understood that 
they represented interests asso- 
ciated with W. Rosenwald, New 
York financier and. businessman. 
Whether the recent U. S. buying 
came from these interests or from 
independent sources is not 
known.*New York was a strong 
buyer of all stocks in this period. 

Dosco’s 1947 earnings of $1.72 
a class B share were the highest 
sincé the company was organized, 
2.1 times the 82c a share earned 
in 1946 when operations were in- 
terrupted by a strike. Anticipa- 
tion of a good earnings report 
may have been a factor in the re- 
cent buying. 
| Earnings do not include the re- 
sults of Nova Scotia Steel & Coal 
Co. which earned $453,854 in 1947 
and of Dominion Coal Co., whose 
1947 earnings of $47,041 were less 
than the preferred dividend pay- 
ment. The N. S. Steel’s net profit 
would be equivalent to another 
43c a class B Dosco share, 

The 1947 report, issued this 
week (see page 23) shows a fur- 
ther strengthening of Dosco’s fi- 
ancial position. Its working capital 
of $20,886,849 is slightly higher 
than a year earlier and 2.14 times 
the Dec, 31, 1939 amount of $9,- 
765,687, Net additions to property 
and plant were $2.5 millions in 
1947 while net book value of 
property and plant, after depre- 
ciation, was up $893,472. While 
the net figure was only about 
$500,000 more than its Dec. 31, 
1939 level, the gross figure is $18.2 
millions or 45% higher. In the 
same period funded debt has 
been cut 23% or from $6.9. mil- 
lions to $5.3. millions. 


The ‘book equity amounts to 
$48.05 a class B share at Dec. 31, 
1947-—-31% higher than the equity 
of $36.64 at Dec. 31, 1939 and over 
2.8 times the current market price 
of the stock. 

The uncertain factor in the 
Dosco situation is, of course, the 
extent to whieh the company is 
dependent on a Government sub- 
sidy for profitable operation, An- 
other big problem is how to re- 
G@uée the cost of mining Nova 
Scotia coal. 

Doseco B at $16% a share only 
yields 2.96% on the basis of the 
50c dividend paid in the last 
two years, It is selling, about 9.8 
times last year’s record earnings. 

r - ~ 


Quebec Pulp:Sale Prospects 
Seen Fading Away Again 

Prospects for sale of assets of 
Quebec Pulp & Paper Corp. 
would appear to have dimmed 
again. 

President R. L. Weldon of 
Bathurst Power & Paper Co. 
notes in its 1947, annual “report 
that the Chicoutimi Syndicate 
(The Financial Post, Feb. 
1948), formed to purchase this 
bankrupt company, has been dis- 
solved, Reason given was “owing 
to general business conditions, the 
purchase has not been consum- 
mated.” Amounts contributed to 
the syndicate by the members 
have been returned, less ex- 
penses. 

Quebec Pulp & Paper Corp. was 
placed in bankruptcy in 1942 fol- 
lowing a petition of the Quebec 
Streams Commission on a claim 
for $1.9 millions unpaid water 
dues in arrears. Before that, no 
operations were carried on since 
1930 except for the machine shop 
at Chicoutimi, which has been 
used since 1941 for war work on 
a limited scale. Sale of the assets 
of this company has been actively 
discussed over the last two years. 

* * - 


B.A. Oil Profit 
At Record Level 
British American Oil Co.’s net 


profit for 1947 was equivalent to: 


$1.48 a common share—a record 
high as far back as at least 1927, 
the earliest year for which The 
Post has records on it. 

In addition to these earnings, 
the company’s wholly owned U.S. 
subsidiaries, showed a net income 
after all charges of $4,039,061 in 
1947 ($1,824,478 in 1946) which 
was not consolidated with earn- 
ings of the parent company. This 
in itself is equal to another $1.44 
a common share of B.A. Oil, If 
the two figures are added to- 
gether, it indicates earnings of 
$2.92 a common share. 

B.A. Oil common is currently 
selling around $22%4 a _ share 
which is about 15.3 times reported 
earnings but only about eight 
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Hopes to Start May 1 

Old Comrades Brewery Lid. 
Tecumseh, Ont., has completed its 
financing and is rushing the balance 
of its machinery installation in an 
effort to start brewing by May 
1, Treasurer F. Lorenzen tells The 
Financial Post. 

A loan of $150,000 has been ob- 
tained from the Industrial Develop- 
ment Bank, Mr. Lorenzen states. 
The company’s brokers, W. D. 
Latimer &-Co., have taken down 
120,000 of the 150,000 shares offered 
to them. Underwriting for the bal- 
ance of the 30,000 shares has been 
guaranteed by the directors and 
officers, Mr. Lorenzen adds. 


ings. It yields about 4.45% on the 
basis of its $1 annual dividend 
rate. 

* ee 


Annual Reports 

A list of subsidiary companies 
included in consolidated financial 
statements and a list of all sub- 
sidiaries in which a company is 
interested, should be a “must” for 
every annual report. Sh¢@ehold- 
ers are interested in knowing the 
extent of their company’s oper- 
ations and what the figures in- 
clude. 


* * s 


Howard Smith Paper Mills Ltd. 
has made its 1947 annual report 
much more attractive in appear- 
ance than former reports through 
the use of pictures and color, and 
has added greatly to the informa- 
tion given shareholders. In 1947 
sales dollars went 26.71% for 
wages, salaries and employee 
benefits, 18.60% for pulpwood 
19.28% other raw materials, 
14.29% power, fuel and mis- 
cellaneous supplies, 8.46% taxes, 
4.54% depreciation and depletion, 
2.58% inventory reserves, 0.43% 
bond interest and 1.75% for divi- 
dends with 3.36% surplus plowed 
back into the business to provide 
for new plant and equipment. 

+ . * 


Ford Motor Oo. of Canada 1947 
annual report returns to the style 
used prior to 1946, The directors’ 
report is quite extensive and cov- 
ers most phases of the company’s 
operations, The notice of annual 
meeting is incorporated as a page 
of the report. 


British American Oil Co. has 


Corp. Investors 


Commons Iner. 


Switching by Corporate Invest- 
ors Ltd. to common stocks from 
fixed income preferreds is re- 
vealed by a prospectus showing 
distribution of assets at Dec. 31, 
1947, This shows 3.34% of the 
market value of the portfolio in 
bonds, 47.56% in preferred stocks 
and 49.10% in common stocks as 
compared with 5%, 49% and 
46% respectively a year previ- 
ously, 

The prospectus, dated March 1, 
1948, covers the offering of 300,- 
000 Class A shares of Corporate 
Investors through the new gen- 
eral distributors, S. R. Mackellar 
& Co. The selling agreement 
provides that shares will be sold 
to the public at prices not exceed- 
ing the break-up value of the 
shares of the company at the time 
of. such sale or sales plus 7% of 
the optionee’s selling price, 
which is approximately the break- 
up value. Corporate Investors 
have agreed to determine the 
break-up value and liquidating 
value at least twice monthly, ie. 
as at the close of business on the 
fifteenth and last days of each 
month, 

Break-up value at Jan. 15, 1948, 
was $8.66 ashare, Current quota- 


tion on the stock is $8.38 a share | lien bondholders in London, Eng.,| jn 


bid to $9 a share asked. 


A dividend of 10 cents a share, 
payable May 15, 1948 to holders 
of record April 15, has been de- 
clared. This brings disbursements 
applicable to the fiscal year end- 
ing April 30, 1948 to 34 cents a 
share compared with 32 cents a 
share for each of the two previous 
fiscal years, 

The following sales and pur- 
chases of holdings occurred in the 


calendar year 1947. 
CHANGES IN PORTFOLIO 
Dec. 81, 1946 to Dee. 81, 1947 
SECURITIES SOLD 


Bonds 

Algo: Steel Corp. 4 1948 
MeCabe Grain Co. 4%% 1964 
the Ereneees Stocks 

glish Electric 
A. J. Freiman Ltd. 4%% 
Gatineau Power 5% 
ites aah uetg 
Sherwin Williams of'Can. Ltd. 7% 


' Common Stocks 
Davis Leather Co. B 


added a page to its 1947 annual]: 


report giving comparative figures 
for financial and operating data 
for 1947 and 1946. 


Bathurst Power & Paper Co.’s 
1947 annual report states “Con- 
tinuation of the ‘last-in first-out’ 
inventory méthod for pulpwood 
and certain basic raw materials 
has resulted in such materials 
being carried at inventory values 
substantially below replacement 
costs.” This is the only Canadian 
company noted by The Post as 
reporting that it uses this inven- 
tory method. Its directors’ report 
covers most phrases of operations 
and an early page contains 1947 
financial highlights. 


Imperial Oil Ltd. 1947 annual 

port is thoroughly and attrac- 
Lively illustrated with pictures 
and charts, while remarks cover 
‘most phases of operations. Its 
1947 sales dollar went 54.78% for 
cost of crude oil and other raw 
materials, 11.30% for freight, 
10.33% manufacturing and pack- 
aging, 6.42% marketing, 8.07% 
taxes, with 6.10% profit. Its 1947 
average yield for barrel of raw 
materials supplied (with 1946 in 
brackets) was 39.1% (42.4%) gas- 
oline; 24.7% (19.3%) distillate 
fuels; 20.0% (20.6%) heavy fuel 
and gas; 8.1% (8.3%) other prod- 
ucts; and 8.1% (9.4%) consumed 
in operations. 


COMPANY 
REPORTS 


To assist ceaders in appraising ané 
comparing eompany financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
— published reports are foot- 
no 


UNITED STEEL CORP. 1947 net 
profit was up 55.3%. Additions of 
machinery and equipment resulted 
in increased productivity and lower 
costs of operation. The inventory of 
raw materials and supplies are in 
good quantity and the impact of the 
Emergency Exchange Conservation 
Act, particularly as applying to 
United, States imports, did not se- 
verely handicap opefations. Earn- 
ings for 1947 showed a considerable 
improvement over prewar years. 

Business on hand is in good vol- 
ume and entirely for the domestic 
market, President T. J. Dillon 
states. The European Relief Plan 
should result in increased demand 
for company lines, it is stated. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 81: 1947 ~ 1946 


times the above combined earn-| res 


/ 


V For SHIPPERS—Speedy distribution. 
Jf FOR CONSIGNEES—New, profitable merchandising. 


Low domestic rates to the U. S.—for example, only 
$4.05 per hundred-weight to New York . .”. And, 
American provides regular, scheduled, dependable 
carge service to Britain and the European Continent. . 


AMERICAN AIRLINES 


* . 


Prov. for taxes .... 


Surplus for year 355,706 

Times Bond Interest Earned: 
Before deprec. ..... 20.51 
After dep’ 


rec. 17.54 10. 
7 oy per Share and Dividend Record: 


4 $26.85 $17.29 

eeereeeeeeeee 1,50 1,50 

1,28 0.80 

0.52% 0.38 

CONDENSED CONS. BALANCE SHEET 
Dec. 81: 1947 


eeeeeeeeee 
eereeree 


Accts, rec. 
Life insur., €.S.V. ..... 
Inventories 

Total curr. assets .. 
Invest. in subsids. ... 


29 4,330,078 

ons 11,580,426 

Accts, & tax. pay. ... 860, 
Bond int. accr.§ ...... 19,633 
T 1, 2,087,924 
1,540,000 
675,658 
2,459,902 
84,111 
Surplusa 228 2,891,831 
aIncl. ref. EPT ... . 151,342 
fIncl. in deferred liabs. in co's. report. 
Working~ capital ..... 8,212,182 8,823,850 


joner. Groceterias 
ational Breweries 
Lake Shore Mines Lid. 


SECURITIES PURCHASED 
Preferred Stocks 
Abitibi Power & Paper prior pfd. 
Abitibi Power & Paper pfd. 
British cos Power Cop, A 
British Ru Co, of Can. Lid. 5% 
Brown & Co 
Common Stocks 
Lakes Pa ae 
Great es Paper Co. 
Hudson Bay Mining & Smelting 
Maclaren Power & ay 
Minnesota & On’ 


COMPANY 


FORD MOTOR CO, OF CANADA 
1947 operations resulted in a net 
rofit, after provision of r mil- 
eg against contingency a de- 
cline in inventory values, of $5,996,- 
003 or $3.61 a share: (a net loss 
of $239,448 in 1946). Net profit was 
equal to 4.01% of sales volume, 
against an average of 6.94% for 
1935-39. Increased earnings resulted 
principally from sustained high 
level production throughout the 
year, improvement in manufactur- 
ing efficiency and upward adjust- 
ment of both export and domestic 
prices. 

Sales totaled $149,304,072 or 46.8% 
higher than in 1946. Average annual 
sales volume for the prewar years 
1935-39 was $44,171,141, Included 
for 1947 are sales of replacement 

of $28,428,997, as compared 
with the 1935-39 average of 
$3,883,505, 

Number of automotive units sold 
was 101,918, and in addition, the 
company marketed 7,800 tractors. 
(79,314 and: 6,393 in 1946, and 68,763 
and 361 respectively for the average 
of 1935-39). In 1947, 59.6% of, pas- 
senger cars and trucks sold Were 
for the domestic market. 

Additions to fixed assets during 
the year cost $1,927,210, of which 
$1,706,107 was for machinery and 
equipment, Building sites for pro- 
jected parts depot oe were 

urehased at Toronto and Montreal. 

onstruction of the Toronto parts 
depot, to cost an estimated $775,000, 
and to provide 84,000 square feet 
of floor space, is under way. Pla 
were @pproved for a_receivin 
building 20,000 square feet in area 
to be constructed at the west side 
of plant No. 4, Windsor, to expand 
and improve facilities for unload- 
ing and receiving materials deliv- 
ered by motor transport, at an 
estimated cost of $315,312. 

€ombined profits of subsidiary 
companies increased to $5,253,475 
from $2,672,832 in 1946, Combined 
surpluses of the overseas companies 
totalled $15,855,880 at the end of 
1947, The profits and surpluses of 
subsidiary companies are not con- 
solidated. 

The company’s Vancouver assem- 
bly plant, which suspended opera- 
tions in 1941 because of war con- 
ditions, resumed production in 1947. 

Demands remained firm at the 
end of 1947, when dealers in all 
sections of the Dominion reported 
substantial numbers of unfilled or- 
ders on hand. 

Productive capacity was increased 
from 500 to 550 units per day dur- 
ing 1947, Production of new lines 


12.84) of Ford and Mercury trucks was 


started in December, 1947, and pre- 
parations are well advanced for 
manufacture of 1949 model passen- 
ger cars to be introduced later this 
year. 

Employment reached the highest 
annual average of any peacetime 
year at 13,579 persons (13,375 in 
1946 and 7,422 in 1939). Following 
a 10c. an hour wage increase ef- 


42.499 | fective July 14, 1947, the average 


basic hourly rate was $1.22. 
Quotas established for 1948 in 
the company’s export markets are 
lower than those for 1947, and it 
is estimated that export shipments 


— in 1948 will be about 10% lower 


than in 1947. 

Theré are no quota restrictions 
enforced in South Africa. In 1947, 
more than 30% of vehicles export- 
ed were to the South African com- 
pany; and for 1948, it is estimated 
that South African market will ab- 
sorb about 45% of exports of ve- 


biti 


CRAWFORD GQRDON, JR. 


has been appointed executive 
vice-president and director of 
the John Inglis Co.; will con- 
tinue as president of English 
Electric Co. of Canada. 


Barcelona Trac. 
Bondholders Form 
7-Man Committee 


In a meeting of Barcelona Trac- 
tion, Light & Power Co. 6%% prior 


where the recent bankruptcy ac- 
tion of a district Spanish court 
against the parent company was 
up for discussion, counsel for group 
of bondholders made following 
submissions: 


1, The company’s problem was 
not merely one of foreign exchange, 
which is how the company de- 
scribes it. 


2. The company’s policy in the 
past has been favorable to the 
shareholders at the expense of 
bondholders. 

3. The company has forfeited the 
confidence of the Spanish author- 
ities. 

Further, the counsel said the 
bondholders have not received in- 
terest for more than 11 years and 
the Sofina group owns a substan- 
tial block of shares of Barcelona 
Traction through which it controls 
the company. 

Counsel attacked the plan of 
compromise proposed by the com- 
pany in August, 1945, to provide 
sterling funds to wipe out interest 
arrears on bonds. Counsel main- 
tained that it was “hardly sur- 
prising” that this plan died fn 
December, 1946. 

In closing, counsel for group of 
bondholders submitted that a com- 
mittee was essential to protection 
of bondholders, A seven-man com- 
mittee was named: 

J. Lopez Olivan, formerly Spanish 
Ambassador in London; H. A. Bonson, 
Cooper Brothers & Co., chartered accoun- 
tants; Capt. A. H. Hillgarth, chairman of 
Helvetia Finance Co.; R. G. E. Jarvis, 
M. Samuel & Co., merchant bankers; C. H. 
Kleinwort, Kleinwort, Sons &. Co., mer- 
chant bankers; Sir Arthur Page, K.C.; 
J. March Servera. 


REPORTS 


hicles. The South African company 
is erecting a new plant at Port 
Elizabeth at a cost of $3,325,000, 
which is expected to be ready for 
occupancy by August, 1948. 

The Australian company was un- 
able to accept its full quota of 
chassis in 1947 owing to strikes 
in the coal and metal industries and 
the shortage of sheet steel required 
for the production of vehicle bodies 
in Australia. The quota for 1948 
is lower than that for 1947 but 
will permit shipments of chassis 
about equal to the number of ship- 
ments in the latter year. The Aus- 
tralian company's expansion pro- 
gram involving $2.4 millions is pro- 
gressing as rapidly as locally made 
and imported equipment can be 
procured. 


Shipments to India, Malaya, New 
Zealand and certain direct dealer 
territories abroad will be substan- 
tially reduced in 1948 because of 
smaller import quotas. 


The political reorganization af- 
fecting the entire market territory 
of Ford Motor Co. of India raises 
major problems. Action has been 
taken by the Government of India 
to bring about by progressive 
stages, the complete manufacture 
of motor vehicles in India by 1955, 
with ownership and operation of 
industry by India nationals as the 
objective. 


Under Canadian import regula- 
tions, which allot a certain sum 
of U. S. dollars for 1948 to pay for 
imports from the United States of 
materials and parts, the sum, so 
allocated would be insufficient to 
enable the company to carry out 
its planned production program if 
it continued to import generally, as 
in the past. “We expect, however, 
by aggressively continuing our pol- 
icy of developing additional sources 
of supply in Canada, and by other 
measures, to avoid curtailment of 
our activities as a result of the new 
regulations,” President .D, B. Greig 
states. The company has not been 
an importer of complete motor ve- 
hicles to any substantial degree, 
importing only 235 Lincoln cars 
and 182 Ford. buses in 1947, 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31: 1947 1946 


$ 
149,304,072 101,000 704 
et earningss 5,558,305 916, 
Less: Deprec. ...... 
Invent. res. ...... 
Enc, tAH £68. coe. 
Net profit 
Less: Cl. 
Cl. B divds, 87,500 
Surplus for year ... 922,308 $654,188 
tLoss or deficit. Credit, being 
cree 1945 taxes recoverable due to 
ss. 
aoe _— on es of fixed assets 
an vestments of $35,182 in 1947 and 
$645,163 in 1946. 
Earnings Ps Share and Dividend Record: 


$0.14 
0.25 


As at Deo. 31 
Cash & Dom. bds. . 
Accts. rec. 
Inventories 
Total curr. assets .. 
Invest. in subs. ...... ll 
Misc. assetsa 3,598,123 2,313,490 
Fixed assets 47,887,479 46,475,115 
Total assets 
Total curr. Hab. .... . 
Deprec. res, .....- +++ 36,452,232 35,499,003 
Other reserve 5,500,000 5,500,000 
13,379,100 13,379,100 


34,670,818 30,300,140 
1,703,000 1,703,000 
26,892,815 24,265,905 


CONDENSED BALANCE 6HEET 
$ 1947 1 


..T, G. BRIGHT & CO., Niagara 
Falls winery, common stock was 
listed on the Toronto Stock Ex- 
change this week for the first time 
since the company’s incorporation 
in 1933. , 


\ - 


Ont. Hydro Plans 
Windsor Plant 


A $21-million steam plant for 
generating 60-cycle_ electricity 
will be constructed by the Hydro- 
Electric Power Commission of 
Ontario on the Detroit river on 
the outskirts of Windsor, Chair- 
man R. H. Saunders has announ- 
ced. Scheduled for service by 
1951, the new plant will be co- 
ordinated into the present sys- 
tem. 


It will have an initial capacity 
of 120,000 kw (160,000hp) and an 
ultimate capacity of 240,000 kw 
(320,000 hp). Estimates are that 
it will consume between 100,000 
and 200,000 tons of coal a year 
which can be delivered by boat 
right to the:plant during the sum- 
mer months. However, the plant 
is so designed that it will be 
adaptable to the burning of oil as 
a fuel, Mr. Saunders stated. 


The commission has authorized 
expropriation proceedings to ob- 
tain the approximately 25 acres of 
land on which the plant will be 
constructed, Mr. Saunders stated. 

It is possible that the Commis- 
sion may undertake construction 
of additional steam generating 
plants in the neighborhood of 
Hamilton, or possibly in the To- 
ronto metropolitan area, the 
question of future power supply 
southern Ontario being con- 
stantly under review, Mr. Saund- 
ers added. 


PRINCE EDWARD ISLAND rew 
issue of $2 millions of debentures is 
being offered by a syndicate headed 
by F. J. Brennan & Co, and Har- 
rison & Co, The issue consists of 
$1 million 3% debentures dated 
May 1, 1948 maturing May 1, 19565, 
to be offered at 99% to yield 3.04% 
and $1 million 3% debentures dated 
May 1, 1948, maturing May 1, 1958, 
offered at 9844 to yield 3.18%. Pur- 
pose of issue—$1,500,000 for roads 
and bridges and $500,000 for refund- 
ing purposes. 
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The Answer To 
Investment Problems 


Businessmen, institutional investors, and 
private individuals have varied investment 
problems requiring specialized attention. 


Our underwriting, trading, research, muni 
cipal and portfolio supervision departments 
are trained and equipped to provide an 


answer for the 


y questions arising in 


relation to investments. 


Your telephone call or letter to.our nearest 
office will provide further details and place 


at your disposal the 


services of our organ- 


ization throughout Canada, in London and 


New York. 


Enquiries invited. 


Wood, Gundy 


Limit 


Toronto Montreal 
Ottawa Hamilton 


& Company 
ed 


Winnipeg 
London, Ont. 


Vancouver 
Kitchener 


Regina Edmonton New Westminster Victoria 


New York 


Burns & Co. Sales 
Higher for 1947 


Total 1947 sales of Burns & Co. 
and its subsidiaries at $111,890,693 
were up $1,463,060 from 1946. Total 
net profit at $321,217 was off from 
previous year’s $472,269. Sales of 
the parent company totaled \$64,- 
241.565. Gross revenue from pack- 
inghouse operations was $1,631.355. 

Export sales, at $10,498,378, were 
approximately half those of 1946. 


Halifax 


London, Eng, 


“The lower volume of export re- 
flected lighter hog slaughtering in 
Western Canada where the com- 
pany’s plants are located,” Presi- 
dent R. J. Dinning states. The com- 
pany’s sales on the domestic mar- 
ket were $53,743,187 compared to 
$46,972,414 in 1946. 


The division of every $100 of in- 
come from packinghouse operations 
are shown as: $80.80 to producer, 
$10.09 to wages, $861 to sundry 
other items and 50c. to net profit 
for company. 


“Your Directors Submit Herewith 
the Annual Report of your Company...” 


With these-or similar words, company officials introduce 


The Annual Report is a 


to shareholders an accounting o. 


their stewardship for 


each fiscal year. A record of Pet ee eee 
summary of company 


of assets and liabilities an 
achievements are presented. 


clearly understood by every 
Unfortunately accounting terms in Annual Reports are not easy to understand— 


especially when it comes go interpreting the financial 


vital piece of corporate literature. 
haenebiadiioe: 


It should be read and 


statements, As a result, 


these important documents do not always receive from shareholders the attention 


they merit. 


Our booklet “How to Read a Balance Sheet” helps investors to 
contentwof Annual Reports. It explains 
and enables investors to a 


the values behind its securities. 


Ask for a copy 


accounting terms in every 
ppraise a company’s financial position and to de 


te the 
een 


| MLeop, Younc, Weir & CoMPANY 


Metropolitan Bullding 
Toronto 
Telephone: Bigin 0161 


276 St: James Street Wes? 


Montreal 


Telephone: Harbour 4261 


Offices: Hamitton, Londen, Ottawa, Quebec, and New York—Correspondents in London, Eng: 
Members ef The Investment Dealers Association ef Canada 


Regular, Frequent CANADIAN FREIGHT SERVICES 


fo and from 


VENEZ 


CURACAO 

*Guadeloupe, 
Martinique 

Puerto Rico 


VELA COLOMB 
PANAMA 
COSTA RICA 
GUATEMALA 
BR. HONDURAS 


’ DOMINICAN REP. HAITI 


*eccasional calls 


Sailings from Montreal (in season), 
Saint Jobn and Halifax (year round). 


LOADING DATES, ETC. 


Loading SAINT JOHN 


$.S. ‘'Shakespecre 
Haiti; Ciudad Truj 


a 


Park'* May 1/7 for Port eu Prince, 
illo, O.R.; la Gualra, Venezvele, 


Puerto Cabello, Venezuela; Barranquilla, Colombia, 


$.$. ‘Wentworth 


Pork’’ or substitute, June 1/5 


for Port av Prince, Haltl, Cluded Trujille, 0.8.) te 


Guaira, Venervela; 
quilia, Colombia. 


Puerte Cabello, Venezvele; 


Loading MONTREAL 


M.V. “‘Apollo’’ *May 15/20 fer La Guairo, Venezuela; 
Curacao, N.W.1.; Maraceibe, Venezuela; Berranqville, 
Colombia, Cortegene, Colombia, Belize, Br. HNendures. 


*Refrigerator Space. 


Central Ontario Agenti— 
A. O.*Minshall 
Union Station 


Co. Led., 
Cancoufse, Room C-30, 


Toronto. Tel.: == AD. 2422-5. 
Windser Arta Agent:— 
id Co. Led, 
Douglas Building Windsor. 
Tel.:=<=CHerry 1850 
further information, apply ter 


— 
oa 


+ Led., 


le Bidg., Montreal. 
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CROWN TRUST COMPANY. APPOINTMENTS | 


E. T. GODWIN 


Mr. Arthur F. White, President, Crown Trust Company, announces the 
—, of Reginald S. Anderson and Ernest T. Godwin as Assistant 


Mr. Anderson has been with the Company since 1907, having been 
appointed Treasurer in 1928 and Manager of Toronto Branch in 1939. 


Mr. Godwin, who now joins the Company, is a graduate of University 
ef Toronto and Osgoode Hall, and was called to the Bar in 1930. Since 
that time, he has specialized in Trust work having been associated with 
The Toronto General Trusts Corporation for the last twelve years. * 


MODERN MANUFACTURING PLANT FOR SALE 


Two storey brick buil (20,000 sq. ft.) on 2-acre lot; built 1939; 
electrical etait: 32 machine tools on premises; in 


-— Ontario town — low taxes, labor plentiful, good highway ‘and 
wi 
for 


ay ng» otra available 30 days after purchase; price low; 
complete ‘details write : . . 


BOX 212, THE FINANCIAL POST, TORONTO 2, ONT. 


‘You'll wart 9 fopcoet 
(by GABE. Mace of the — 
Lanest British Material, 
Expert Tailoring- 
| We have 2 selecton 
of Camels Hair, 
Covert Cloth, Scotch 
Iweeds, Cashmere 
‘ lend Gabardine for 


your choice.- 


a 


“IwWO SHOPS 


THE NEW 
‘4925 ST. CATHERINE ST. W. and Meng lars 


wT, MOUNT ROVAL motes <9 


(Ames tt 


-? 


Met things nowadays cost a good deal more than 
they did two decades ago—but not electricity. 


While the cost of living has increased, the cost of 
electricity has decreased. Today, the average family 
gets twice as much electricity for its money as it did 
twenty years ago. 

The fact that power companies, operating on sound 
business principles, are able to supply the public with 
electricity at[the low rates charged emphasizes the 
basic stability.and worth of Canada’s power industry. 


We offer as principals: 


BRITISH COLUMBIA 


ELECTRIC COMPANY 
LIMITED 


First Mortgage Bonds, 334% Series “C% 
’ Maturing April 1, 1968 
Price: 99 and interest to yield over 3.80% 


NESBITT, THOMSON 


& COMPANY, LIMITED 
38 King St. West, Toronto, Ont. 


Com. Alcohols |Currency Curbs May Divert 
New Plant Near|fourtst Traffic to Bermuda |[..ne Offered 


“MONTREAL (Staff)—Commer- 
cial Alcohols will build its new 
magnesia insulation plant adjac- 
ent to the alcohol plant now 
under construction at Gatineau. 
In a letter to shareholders, cover- 
ing the offer of rights for the 
purchase of additional common 
stock, President C. G. Kertland 
States that the magnesia plant 
will be completely mechanized 
and will be opened at about the 
same time as the alcohol plant. 
The company’s magnesia plant in 
Montreal was destroyed by an 
explosion and fire some months 
ago. 

President Kertland states that 
on the basis of estimates and past 
performance, the proposed con- 
struction, at increased capacity is 
timely and well warranted. Esti- 
mates of costs of production and 
terms of the company’s existing 
contract with Canadian Johns- 
Manville Co. are now being stud- 
i An equitable agreement en- 
tered into for a period of not less 
than five years, and renewable 
annually thereafter, is being con- 
templated. 


Shareholders are being offered 
the right to purchase one new 
share for each two shares held. 


In connection with the offer of 
rights, for additional shares, the 
president stated that Commercial 
Alcohols has received and ac- 
cepted an offer from Grant John- 
ston & Co. to purchase the bal- 
ance of the 114,485 shares after 
deducting shares subscribed by 
shareholders. Selling price is $4 a 
share, less a commission of 10 
cents, and is effective on or be- 
fore May 15. 


It has also been announced that 
the town and school commission 
of Gatineau have passed bylaws 
commuting taxes for 10 years for 
Commercial Alcohol’s plant. For 
the first five years valuation is 
$160,000, with $10,000 increase a 
year, for the next five years. 


Walker-Gooderh’m 
Earnings Up 62% 


Net profit of Hiram Walker-Good- 
erham & Worts for six months ended 
Feb. 29, 1948 was up. 62.7% at 
$17,490,439 and equalled earnings 
of $6.06 a share as compared with 
$3.72 a share for the same period 
last year. Operating profit amount- 
ed to $30,056,836 ($20,777,510). 

Net profit for the second quarter, 
ended Feb. 29, 1948, was $7,697,194 
as against $6,193,550 for the same 
quarter last year. Operating profit 


= for the period was $12,014,733 ($11,- 


172,259). Share earnings for the 
quarter were $2.67 a share, as 
against $2.14 a year earlier. 

Six Months — 20 


Oper. profit 
Add: Other inc. .. 


Total income .., 
Less: Deprec. .... 
Int., disc. & exps. 
Bank interest ... 
* Unamort. disc., 


etc. 
Prov. for 


1947 
$30,056,836 $20,777,150 
*1,749,792 543,120 


17,490,439 
. com, sh. .06 * 
*Inclu extraordinary and nonrecur- 
ring dividend of $1,081,806 reveived from 
a subsidiary company not wholly owned 
and not consolidated. 


N. B. Pulp Mill 
Ready by 1950 


MONTREAL (Staff — New 
Brunswick’s new pulp and news- 
print mill looks to be well on its 
way, following passage of a bill 
in the Legislation last week in- 
corporating the Maritime Pulp & 
Paper Mills. 


The mill, to be established at 
Lepreau, is expected to be in pro- 
duction early in 1950, and con- 
struction will begin almost im- 
mediately. As previously report- 
ed (The Financial Post, March 20) 
capitalization consists of $35 mil- 
lions raised through subscription 
of $100 capital shares by partici- 
pating publishers and $30 millions 
of low-interest long-term bonds; 
a total of $65 millions. 


Charlotte County Council has 
already approved a fixed assess- 
ment for the mill. Until construc- 
tion is completed, the mill will be 
tax exempt. For the first 15 years 
after completion, it will be taxed 
at a value of $500,000; and for the 
next 15 years, at $1 million. 


VANCOUVER PACIFIC PAPER 
€O. earnings are reported very 
satisfactory. Bond interest has been 
earned more than 15 times over, 
after making due allowance for 
depreciation. Net earnings, after 
taxes and all prigr charges, avail- 
able for Class A* share dividends 
were more than seven times the 
dividend requirements, it:is stated. 
Working capital amounted to $192,- 
022, an increase of $77,132.from the 
previous year, and equal to nearly 
twice the total amount of the bonds 
now outstanding. : 

HEVA GOLD MINES advises that 
Federal Trading & Agency Co. has 
underwritten 100,000 shares at 10c, 


‘payable $5,000 cash and $5,000 with- 


in 60 days. 


BANKERS BOND 


CORPORATION 
LIMITED 


INVESTMENT DEALERS 
304 Bay Street, Torente 


Telephene AD. 6267 
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Business Established 1912 


MONTREAL (Staff)—Trans- 
Canada Airlines new Bermuda 
service which starts officially 
on May 1 may prove a boon to 
Canadians who ¢an no longer 
get U. S. funds for a Florida or 
California holiday. Fares to 
Bermuda will cost less than the 
Miami trip, TCA states. The 
Foreign Exchange Control 
Board now allows Canadians to 
take up to $500 to Bermuda, 
plus $400 a month for the en- 


George Weston 
To Up Divd. 


The annual dividend rate on the 
common stock of George Weston 
Ltd. is being ,raised from 80 cents 
to $1 a share, with the first quar- 
terly payment of 25 cents a share 
being made on July 2, W. Garfield 
Weston, chairman of the board, told 
shareholders at the annual meeting. 

The company’s organization in 
England has never looked better, 
Mr. Weston, who has just returned 
from England, informed sharehold- 
ers. Sales volume was at a new 
high and the plants were working to 
capacity. England appears to be 
building up from the bottom and the 
country as a whole was more united 
now than at any time in history. 

For Canada, Mr. Weston pre- 
dicted “many good solid business 
years ahead.” He said that last 
year when he reported to Weston 
shareholders “I then took the view 
that results were uncertain. I now 
feel,” he continued, “that this year 
just past has been a good solid year. 
I am convinced that there are solid 
years ahead for Canadian business 
particularly now that the Marshall 
Plan has been put into operation.” 

The high level of prosperity is 
particularly noticeable in Western 
Canada, Mr. Weston said. “In Bri- 
tish Columbia the story has the 
same cheerful undernote. Money 
is going into British Columbia for 
the development of that province's 
mines and lumbering resources. 
This trend is an important one in 
the future which I know lies ahead 
for our country.” 

The operations of the new plant 
at Longueuil, Que., were develop- 
ing as planned, President F. W. 
St. Lawrent told shareholders. Two 
ovens are operating steadily and a 
third will be ready shortly. At the 
neW plant at Burbank, California, 
the first trial run has been made 
and like the Longueuil plant a 
moderate volume will be handled 
for the first few months, he stated. 
Demands for the company’s pro- 
ducts’ continue at a high level 
although in certain areas some 
slowing has been noticed, he added. 

Purchase of shares of William 
Neilson Ltd. by George Weston Ltd. 
was approved by shareholders. 


TOWN OF MOUNT ROYAL has 
sold $280,000 of 3% serial twenty- 
year bonds to Credit Anglo-Francais 
for a price of 97.77, Money will cost 
a net average of 3.25%. 


suing five months. This com- 
pares with the $150 of U. S. 
funds permitted each year. 

While, Bermuda has been re- 
garded as a winter. resort in 
the past, the average July tem- 
perature is 79 degrees; August 
80 degrees. There is said to be 
virtually no rainy season, and 
outdoor recreation is possible 
the year round, 


At the outset, TCA will oper- 
ate two flights weekly. One 
flight will leave Montreal Sat- 
urday morning, and land at 
Bermuda and continue to To- 
ronto, arriving there the same 
day. On Sunday flights will 
leave Toronto for Bermuda and 
from therg will continue to 
Montreal. Flying time, using 
the 40-passenger North Stars, 
will be less than five hours each 
way. 


DOMINION COAL CO. reports 
coal mined at Cape Breton and 
Springhill collieries of Dominion 
Coal. Co, for the first quarter of 
1948 totaled 1,031,938 tons. Produc- 
tion for March was 354,692 tons. Out- 
put for the first two months of 
1948 at 677,246 tons was far ahead 
of 447,408 mined last year. 


COMPANY 


CANADIAN MARCONI CO, 1947 
operations resulted in a net profit 
of $67,872 as compared with a net 
loss of $25,947 for 1946. During 
1947 manufacturing operations con- 
tinued to be affected by irregular 
and short supply of certain mate- 
rials and components, particularly 
cabinets. for broadcast receivers. 
In spite of these difficulties sales 
of manufactured goods were double 
those of 1946. During the year the 
company was able to make avail- 
able a number of products not for- 
merly handled by the company. In 
each case, the results have been 
encouraging, President A. H. Gin- 
man states. 


The company completed construc- 
tion of a thoroughly modern trans- 
mitting installation for broadcast- 
ing station CFCF, which will be 
put into service during April. A 
new frequency modulation station 
was also constructed. This new 
service is expected materially to 
develop company’s sales of fre- 
quency modulation broadcast re- 
ceivers. 


Almost 100 new radio-telephone 
and radiotelegraph equipments were 


installed during the year, and a} o¢ 


similar number of former instal- 
lations were modernized. The com- 
pany installed radiotelephone equip- 
ment in a substantial number of 
vehicles and many others are now 
being fitted. 


During 1947 an over-all settle- 
ment of war contracts was ar- 
ranged with the Dominion Govern- 
ment. Concurrently, negotiations 
with Dept. of National Revenue 


Anglo-Can. Tel. 


MONTREAL (Staff)—An addi- 
tional issue of $750,000 Anglo- 
Canadian Telephone Co. 414% 
cumulative preferred shares of 
$50 par value is being offered this 
week by a group of dealers head- 
ed by W. C., Pitfield & Co. Shares 
are being offered at $47.50 and 
accrued dividend. 


British Columbia Telephone 
Co., a subsidiary, will make an 
application to the Board of Trans- 
port Commissioners in the near 
future for permission to issue ad- 
ditional shares of common stock. 
Once permission is granted to 
B. C. Telephone it is expected that 
Anglo-Canadian will use approxi- 
mately $650,000 of the proceeds 
from the sale of the present issue 
of preferred stock to purchase 
ordinary shares of B.C. Tele- 
phone. 


It is stated that Anglo will also 
convert a note for $1.3 millions 
which it holds from B.C. Tele- 
phone into additional ordinary 
shares of that company. On com- 
pletion of the present financing 
Anglo will have outstanding 
$6,250,000 par value of 442% pre- 
ferred stock, $4,871,000 of. Class 
“A” stock and $2 millions of de- 
ferred stock. 


REPORTS 


resulted in an upward revision of 
“Standard Profits,” and in con- 
sequence of the two adjustments 
earned surplus account was credit- 
ed with $892,654. 

INCOME ACCOUNT 


Years Ended Dee, 31: 1947 1946 


6i, 
deficit. tFor re-estab. 
plant facilities for business. 
Earnings per Share and Dividend Record: 
Earned $0.015 


rn 4$0.006 
None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 31: oe 1946 


Fixed assetst ...c000. 
Total assets ........ 
Bank overdraft . 
Other curr. liab. ..... 
Total curr. liab. .... 
Mortgage pay. ..csese 
RESETVES ...coccccccce 
Capital stock ...... ee 4, 
Surplusa 1,231,403 1,042,769 
tReflects credit adjust. of $892,654 from 
seitlement of war contracts and deter- 
mination of standard profits and amount 
$150,000 transferred from pension re- 
serve; debit of $900,000 re inventory res. 


appropriation. 
1,094,842 1,022,168 


tAfter depr. of .... 
aIncl. ref. 271,011 292,904 
2,179,343 


Working capital ..... 1,913,524 


JACKNIFE GOLD MINES March 
27 installment of 100,000 shares at 
10%c together with subsequent in- 
stallment have been extended for 
three months, 


$12,000,000 
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We offer as principals: 


TOWNSHIP OF EAST YORK 


314% DEBENTURES 


DUE APRIL 1, 1967 


PRICE: 98 AND INTEREST TO YIELD 3.65% 


BELL, GOUINLOCK 


LIMITED & co. 


ESTABLISHED 1920 


MONTREAL TORONTO 


INVESTMENT SERVICE 


Dominion of Canada Bonds} 
Provincial, Municipal, 
Public Utility and 
Industrial Securities 


Bought — Sold — Quoted 


Established 1903 
Offices throughout Canada 


ROYAL SECURITIES 
CORPORATION LIMITED | 


Montreal, Toronte, Halifax, Saint John, Quebec, Ottawa, Winnipeg; 
Calgery, Vancouver, Charlottetown, Hamilton, St. John’s, Nfid. 


REPRESENTATIVES WANTED 


FIRST CLASS REPRESENTATIVES only with approved sonnec- 
tions, wanted. by group of British firms (Pottery, Textiles, 
Cutlery) shortly entering the Canadian market. Splendid 
opportunity for live salesmen. Interviews in Toronto May 
31st to June 12th. 


WRITE BOX NO. 167, THE FINANCIAL POST, 
481 University Avenue, Toronto 2. 


Province of Nova Scotia 


Debentures 


To be dated May Ist, 1948 


$4,000,000 3% Debentures maturing May Ist, 1955 
$8,000,000 314% Debentures maturing May Ist, 1962 


Principal and half-yearly interest (November Ist and May Ist) payable in lawful money of Canada in Halifax, Saint 


John, Montreal, Toronto, Winnipeg and Vancouver. 


Denomination: $1,000. Debentures may be registered as to 


principal. Redeemable at the option of the Province of Nova Scotia in whole but not in part, at 100 and accrued interest 
on thirty days’ notice,on any interest date on or after May Ist, 1953 in the case of the 3% Debentures and on or after 


May Ist, 1960 in the case of the 314% Debentures. 


amounting to 2% of each maturity. 


An annual Sinking Fund will be established for these Debentures 


The proceeds of this issue will be used to fund expenditures made for highways, for the Nova Scotia Power Commission 
and for the new Victoria General Hospital building in Halifax, Nova Scotia. 


It is expected that Debentures in interim form will be ready for delivery on or about May Ist, 1948. We offer these, 
Debentures as principals, subject to prior sale and change in price, if, as and when issued and accepted by us and subject » 


Legal Opinion: Messrs. Ralston, Kearney, Duquet and MacKay. 


to approval of Counsel. 


Wood, Gundy & Company 


e Limited 


Dominion Securities Corpn. 


Limited 


A. E. Ames & Co. 
Limited 


Eastern Securities Company 


Limited 


L. G. Beaubien & Co.; 


Limited 


-_ 


Prices: 1955 maturity, 100 and interest, to yield 3% 
1962 maturity, 100 and interest, to yield 3.25% 


‘ 


\ 


Descriptive circular, including financial statement, will be furnished upon request. 


Mills, Spence & Co.,; 


Limited 


J. C. Mackintosh & Co. 
Limited 


McLeod, Young, Weir & Company 
Limited 


Bell, Gouinlock & Company, 
Limited 


Burns Bros. & Denton 
Limited 


Limited 


F. J. Brennan & Company 


Limited 


Royal Securities Corporation 
Limited 


Harrison & Company 
Mead & Co. 


Cornell, Macgillivray 
Limited 


Cochran, Murray & Co. 
Limited 


McTaggart, Hannaford, Birks W. C. Pitfield & Com 
: Gordon Limited i 


Limited 


Nesbitt, Thomson & Company, 
Limited 


Midland Securities 


Limited Limited 


Anderson & Company 


Stanbury & Company 


Limited 


* ‘The information contained in this advertisement is based upon statements on which we have relied. We do not guarantee but believe the statements herein te be true, 
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The Editorial Page 


Biggest Industry Shackled 


3 is almost three years since the end of world 
war II but so far as Government control is con- 
eerned, Canada’s greatest industry is still com- 
pletely hogtied. There is no such thing as a 
free market for agriculture. A handful of men 
at Ottawa and elsewhere dictate where, when 
and for how much Canadian farmers must sell 
90% of their production. 

There is cnly one buyer for every bushel of 
wheat the farmer has to sell, the Government 
wheat board, and the price is rigidly fixed. 
With practically all other grains it is impossible 
to export without a permit and by no means 
are permits readily granted, Farmers are not 
permitted to ship beef cattle to the United 
States though this has long been the natural 
export market. Butter prices are still fixed by 
the wartime Prices and Trade Board and the 
same applies to many fruits and vegetables. 
The prices of eggs, ‘cheese, bacon and many 
other farm products are effectively controlled 
through a series of Government-negotiated food 
contracts with Great Britain. Milk prices are 
* fxed in practically every province. 

Once the most independent citizens in our 
_ swhole economy, today the farmer is completely 
at the mercy of Government control. 

This ss @ and degrading situation. 
it is dangerous because it may lead to a national 
disaster. It is degrading because it dulls indivi- 
dual incentive to seek new markets and develop 

Unquestioriably the officials who developed 
- and who are operating our current farm mar- 
keting policies are honest, competent and able, 


They Help Build Canada 

Advocates of a vigorous immigration policy 
dor Canada will find a great deal of satisfaction 
in the study of 19:7 immigration figures pub- 
lished in the current issue of the Labor Gazette. 
More than 52,000 new Canadians arrived in this 
eountry last year—a figure far exceeding the 
total for any year since 1929—and there is 
every indication that already these newcomers 
have been of substantial benefit to the nation’s 
economy. Although the inflow represented less 
than 1% of all Canadian workers, it brought 
noticeable relief to three major basic industries. 

More than 6,000 immigrants found employ- 
ment in agriculture, Their absorption was re- 
flected in an immediate lessening of the demand 
for farm workers. Where farmers were former- 
ly eager ‘to accept any kind of help, it is now 
reported that they request only experienced 
and competent workers. This change is bound 
to improve the general efficiency of farming. 

The logging industry, too, profited noticeably. 
Operators report that, for the first time in seven 
years, sufficient workers have been available to 
keep their camps manned at full strength. 

Canada’s mines drew the smallest contingent 
of immigrant workers. Nevertheless, the num- 
ber absorbed was sufficient to relieve a pressing 
labor problem. 

It is encouraging to see such early benefit to 
the basic industries of this country. It scarcely 
needs to be said that increased employment in 
basic industries is the only thing that will per- 
manently stimulate industrial expansion, Prim- 
aty production provides raw materials for 
secondary industries to process into consumer 
goods; it is the foundation upon which all other 
industry depends. 


Forward Step 

Re-introduction in the House of Commons 
last week of the proposed Federal labor code 
has again revived interest in the question of 
uniformity in labor law throughout Canada. 

There seems to be fairly general agreement 
that we need an all-embracing, nationally- 
wniform labor law. Labor is for it without 
reservation. Management doesn’t go that far, 
but there is general agreement here too. 

When the bill made a false start last year, 
this question of uniformity was one of the 
things on which labor and management seemed 
to instantly agree. 

In fact it was the first point stressed in the 
brief the Canadian Chamber of Commerce sub- 
mitted to the Industrial Relations Committee. 
It “recognized the desirability of as great a 
measure of uniformity as possible...” 

The Canadian Manufacturers’ Association 
indicated ‘its approval by referring to a section 
which, would enable Provincial governments to 
dovetail their labor legislation into Ottawa's. 

On the other side, the Canadian Congress of 
Labor aimed its biggest guns at the present lack 
of tiniformity. (As it stands, the bill only covers 
strictly federal fields such as railways, shifping, 
air transportation, communications). The Trades 
end Labor Congress of Canada has long sought 
@ national code. 

The stumbling block has been the BNA Act 
which placed jurisdiction of most labor matters 
im provincial hands. To get around it, Ottawa 
has been urging the provinces to adopt legis- 
lation similar to the Federal Code or pass 
enabling legislation to make the Federal code 
operative in respective provinces. 

In introducing the new bill last week, Labor 
Minister Mitchell indicated some measure of 
success had been achieved along this alternate 
line. Six provinces, including Ontario, have 
demonstrated willingness to co-operate. In view 
of this overwhelming support for national 
uniform labor legislation, there seems to be no 
walid excuse for any province remaining outside 
the fold. 


“Action Committees’? Not Needed 

In recent weeks violence against communists 
or communist sympathizers has flared at two 
points. In Regina a political meeting was 
broken up by a mob; last week high school 
students wrecked the LLP headquarters in 
Windsor. 

It 3s to be hoped the authorities take serious 
steps to prevent any repetition of this sort of 
rowdyism. Decidedly that is not the right way 
to combat communism. At best it will only 
make martyrs of those attacked, turn public 
sympathy towards a cause that which aims at 
the complete overthrow of democracy. 

Law, order and freedom constitute the very 
foundation of our way of life. Mob rule has no 
pert of it. If that sort of thing gets the upper 
hand then we lose democracy in Canada just as 
surely as Germany did when Hitler came to 
power, just as surely as Czechoslovakia lost it a 
few weeks ago. 

im this gountry, we do not need and should 


. 


but they are also human, If they make a mis- 
take, if they guess wrong, half a million farmers 
suffer, and a valuable market may be lost, 
Because they are dealing with a primary in- 
dustry, losses will not be confined to agriculture, 
but they will spread with crippling effect 
through half a dozen other industries. The 
handful of men who negotiate the sales, not in 
carloads or shiploads of agricultural products, 
but of our total available production, are accept- 
ing a far greater responsibility than human 
beings are capable of shouldering. It should be 
much safer and healthier if they shared that 
responsibility with the millions of individuals 
whose livelihood is directly concerned. 

Our present farm*export position is gravely 
vulnerable. If Britain stops buying our eggs 
tomorrow, the Canadian egg market would 
collapse, and there would be serious repercus- 
sions not only in the poultry business but in 
many others closely connected with it. And 
with Denmark and other big world producers 
again in the picture, Britain may well stop 
buying tomorrow, not only eggs but many other 
lines too. A few weeks ago the whole structure 
of food contracts was in danger. ERP saved 
us then, but it cannot continue to save us in- 
definitely. Sooner or later this state trading 
in foods will end, someday agriculture must face 
normal competition. 

If we hope to survive we should start now. 
The first step is to get rid of the present 
shackles. Marketing control of Canada’s largest 
business should be restored to the men who 
operate that business. 


not tolerate “action committee” either com- 
munistic or fascist, 

Our best defense against communism today 
is a real demonstration that our democratic 
system is best, that it gives freedom and a 
standard of living to the individual citizen far 
beyond the dreams. of the people behind the 
iron curtain. 


Better Check, Mr. Pearson 

In a public letter to the head of the U.S. Army 
Press Relations, Columnist Drew Pearson gives 
exclusive credit to an American for the inven- 
tion of radar. This certainly will be news to 
scientists in many countries and especially to 
Sir Robert A. Watson-Watt, British technician, 
who is generally recognized as the man most 
responsible for perfecting the new detecting 
apparatus. After tracing some early experi- 
ments in the United States, Mr. Pearson says 
this: 

“Thus (in 1936) after four years’ intensive 
work, was born the miraculous invention 
called radar—a secret which no foreign coun- 
try then knew abouts and which the. Army 


— might revolutionize modern ware- 
are.” 


Now if Mr, Pearson had taken the trouble to 
consult even American reputable sources on 
this matter he could not have made that state- 
ment with any sincerity. In its section on radar 
the American-controlled Encyclopaedia Britan- 
nica does not even mention the young U.S, 
technician to whom Mr, Pearson gives credit. 
On the other hand it says that “while the later 
phases of the work in the United States were 
taking place, the British ‘radio-location’ system 
was developed, mainly under the direction of 
Sir Robert A. Watsqn-Watt.” 


Actually, scientists in several countries, in- 
cluding Great Britain, the United States and 
Germany, were working independently on 
radar from the late ‘twenties on, but the British 
under Watson-Watt led the van, It was their 
apparatus which played such a vital part in 
repelling Hitler’s air invasion of Britain and in 
smashing both the German and Italian navies. 

So far advanced was the British radar over 
their own, that U.S. authorities were glad to 
borrow and use it when they came into the war. 
Thousands of American airmen were trained in 
the use of radar at the closely guarded RAF- 
operated RCAF school at Clinton, Ont, 


Loss to Canada 

The death last week of A. M. Wiseman, 
senior British Trade Commissioner in Canada 
and Economic Adviser to the High Commis- 
sioner is a loss to Canada as Jt is to the United 
Kingdom. 

Mr. Wiseman served Britain in Canada for 
almost 30 years. This unusual record was 
simple tribute to the fact that his government 
believed him to be indispensable to their 
Canadian interests, Efforts to have him return 
to his native country were postponed or altered 
because no matter how great the need “at 
home” it never seemed quite as great as to keep 
Mr. Wiseman among his friends and business 
associates in Canada. His knowledge of Canada 
and its ways and business habits was only 
matched by the skill and competence with 
which he interpreted British problems and 
products to Canadians. 

In the difficult days of postwar trade 
adjustment which lie ahead, Mr. Wiseman will 
be greatly missed. 


Here’s Good Work 


George X had a very successful career as a 
safecracker. Twice he got a penitentiary term 
for it. Second time in, George showed that he 
had learned a lesson. His prison behaviour was 
good. He worked hard and did very well in 
extension courses from Queen’s University. 

George recently came out—no job, no money, 
no passable clothes. The criminal community 
was waiting for him, invited him to join in on 
a variety of “jobs.” 

Before hunger and cold got him licked, before 
he again succumbed to crime as a means to the 
money he so badly needed, George got to the 
John Howard Society. 

There his most urgent needs were looked 
after: food, a place to stay, decent clothes to 
wear, That meant George wasn’t taking up 
that invitation from “the gang.” Next, the 
John Howard people helped him round up a 
job. He’s doing well. 

That’s typical of the work of the John How- 
ard Society, formerly the Prisoners’ Rehabilita- 
tion Society. 

It is first of all a crime prevention organiza- 
tion—removing the economic urge to crime 
among those most likely to commit it. 

The Society sees a lot of men before they 
leave penitentiary; follows them with helpful 
interest afterward, The record of its “custom- 
ers” is most impressive. 

‘ 


Napier Moore 
SeratechPad 


TORONTO’S BOARD OF TRADE 
has invited members of the House of 
Commons to visit that city as week- 
end guests April 24 and 25. The 
B.O.T.’s bulletin to its members said 
the executive’s understanding was 
that some MP’s have never seen To- 
ronto. For a moment we wondered if 
there had been slight confusion some- 
where. We have heard Western and 
Maritime MP’s say that they never 
could see Toronto, there being a shade 
of difference in the meaning. How- 
ever, we are all in favor of MP’s see- 
ing Ontario’s industrial metropolis, 


and we shall await the outcome with - 


interest, 

Other cities may want our legisla- 
tors to spend a week end with them. 
In return, the MP’s may invite Board 
of Trade members to visit Ottawa. 
They could be taken to the mint to 
see how our money is made, thence 
to the House of Commons to see how 
it is spent. 4 

* es, e 

ALICE MACKAY, of the James Rich- 
ardson Company, returns to Winnipeg 
convinced that there is nothing to 
those stories about rapacious Ontario. 
In Prescott she hired a taxi to go to 
the CNR station. It was a somewhat 
decrepit chariot. And the driver was 
a real Old Timer, But there was a 
certain nostalgic air about the whole 
thing. At the depot, after her baggage 
had been carefully unloaded and car- 
ried to the waiting roorm, Mrs. Mac- 
Kay asked what the fare was. Said 
the driver, “Twenty-five cents.” Mo- 
mentarily worried! about her hearing 
capacity, Mrs. MacKay put the ques- 
tion again. “Twenty-five cents,” was 
the clear enough reply. “You'll never 
get rich at that rate,” she smiled. The 
taximan shook his head and gently 
said, “I don’t believe in robbin’ people, 
no matter how times have changed.” 


WHAT THE JUDGE himself de- 
scribed as a Gilbertian situation is re- 
ported in the Overseas and Trans- 
Atlantic Mail. When her husband 
died, Mrs. Agnes Wade became sole 
owner of all shares in a company 
which operates a small coastal 
steamer on Bristol Channel. The 
widow could not administer the affairs 
of the firm because she was not a 
director. Only a general meeting of 
the company could make her a direc- 
tor. But, as sole shareholder she 
couldn’t call a general meeting be- 
cause a rule provided that such a 
meeting must be convened by two 
members of the company. To get the 
matter straightened out, Mrs. Wade 
went to the .Cardiff County Court. 
Judge L. C. Thomas gave her permis- 
sion to hold a meeting with herself, 
and elect hergeJf a director, Then he 


‘uwarded costs in the actiori in favor of 


Mrs. Wade against the company, 
which, of eourse, is Mrs. Wade. 


Had this been in Canada, under 


Section 179 of the Dominion Com- . 


panies Act we suppose that as Mrs. 
Wade owned more than a fourth part 
of the value of subscribed stock she 
could have called a general meeting 
by signing a written requisition for 
one and sending it to herself. 


WELL-KNOWN FIGURE in Mont- 
real’s humanitarian financial cam- 
paigns is Selwyn (“Pete”) Irwin, 
Managing Director, McArthur Irwin, 
Ltd. Pete is a bluff and hearty fellow 
who, with a smile in his voice, has the 
faculty of saying almost anything to 
anybody without the remotest trace of 
offense. 

One of our Montreal scouts tells us 
that, as chairman of a church commit- 
tee, Pete had occasion to phone the 
pastor, who, in the course of the con- 
versation, intimated that he wasn’t 
feeling well. Said Pete roguishly, 
“That comes of drinking stale beer 
before breakfast; you'll have to cut 
it out.” The Cloth, momentarily taken 
aback, said he was not in the habit 
of doing any such thing. Three days 
later, Sunday, a guest minister occu- 
pied the pastor’s pulpit; preached on 
the evils of liquor.: 


A CHARACTER named Sadi wrote, 
“A garden is a delight to the eye and 
a solace to the soul; it soothes angry 
passions and produces that pleasure 
which is a foretaste of paradise.” 


We have just been prowling around 
our foretaste of paradise, picking out 
of bushes decayed newspapers which 
blew off neighboring porches during 
the winter, and generally cleaning the 
place up. After the months of inactiv- 
ity this exercise makes us share the 
opinion of another nature lover who 
said that his prejudices against gar- 
dening arose from the fact that the 
ground itself has been placed too low 


down. 
a * + 


IN THESE NERVOUS times it is 
soothing to read in the London Spec- 
tator that at Cambridge University 
the Raleigh Prize, whatever that is, 
has been won by an essay on “The 
Fredholm Theory of Integral Equa- 
tions for Operators belonging to the 
Trace Class of a general Banach 
Space.” It’s a relief to know that there 
is someone who cares. 


Stop Me li— 


“Darling, I’ve made up my mind to stay 
at home this evening.” 
“Too late, George. I've made up my 


face to go out.” 
. s 


Amy was one of the most popular girls 
in town, and when she married the church 
was crowded. After the ceremony, friends 
rushed to kiss the bride. After half an 
hour the breathless girl looked puzzled 
and, gazing down at one little man, she 
said, “I don’t know you. Why are you 
kissing me?” 

The little man scratched his head, 


“I dunno, lady. When I joined the 
queue outside I understood it was for 


butter.” 


—Cartoon by Grassick. 


JUST WHEN HE SHOULD BE CONCENTRATING 


Post Scripts 


Successful Printer’s Devil 

The imposing roster of ex-printer’s 
devils who have made good in the 
publishing business was increased by 
one last week: Thomas L, Wilson at 49 
was named vice- 
president and 
managing di- 
rector of the 
newly-formed 
Oshawa Times 
Ltd., which pub- 
lishes the Motor 
City’s daily 
newspaper, the 
Oshawa Times- 
Gazette. This 
combines the 
Oshawa Times 
and the Whitby 
Gazette and 
Chronicle. 

Born in North- 
umberland 
County (Ontario) he began his career 
in the printing business with the 
Warkworth Journal, a country week- 
ly, after completing just two years at 
high school. Last week, 30 years later, 
he had his foot on the topmost rung 
of his ladder of success, 


Last week’s appointment climaxed 
a steady climb upward since 1920, 
That’s when he first joined the Osha- 
wa publishing house as a compositor. 
At that time, the paper was the 
weekly Oshawa Reformer (cir. 2,200). 

His personality, marked aptitude 
and ability won him quick promoe 
tion. He switched briefly to the news- 
gathering side of the paper but later 
returned to the mechanical end as 
composing room foreman and later 
superintendent. 

Some time later, he permanently 
exchanged his em rule for a brief case 
and an office desk. Successively, he 
was advertising manager, sales man- 
ager and latterly assistant general 
manager. 

But his career was almost nipped 
in the bud by a sharp-shooting mem- 
ber of Germany’s First War Luft- 
waffe. Wilson had quit his job with 
the Warkworth Journal to join up 
with the Cobourg Heavy Battery. 


Before he knew it, young Wilson 
was up to his ears in mud in France, 
helping to lob shells at Jerry. When 
things began to go badly for the 
Royal Flying Corps,. Wilson volun- 
teered and to use his own words: 
“got punctured three times.” That’s 
when his career in the printing busi- 
ness came perilously close to a sudden 
end, 

With the war over, Wilson landed 
in Ottawa working for the King’s 
Printer while taking a special busi- 
ness course in his spare time. He had 
visions of an executive niche — vis- 
ions which were soon to come true. 

After completing his course, he 
headed back to the region where 
he had been brought up. If there was 
to be any success for him, he wanted 
it to be among the people he knew. 
His first step was @ job ag a two- 
thirder with the Brighton Ensign, an- 
other Ontario weekly newspaper. 


Shortly after he made his third 
and decisive move — to the Oshawa 
Reformer as a full-fledged printer. 
Since then success has come to Wil- 
son, the firm of which he is now 
vice-president and to the city of 
Oshawa. 

In the thin 30’s, he helped expand 
the weekly Reformer into the twice- 
a-week Oshawa Times, then into a tri- 
weekly and finally a daily. When 
the war cut into paper supplies, the 
Times regretfully reverted to a tri- 
weekly, resuming as a full-fledged 
daily when the fighting ended. 

Last week, coincident with Wilsan’s 
promotion, the Oshawa publishing 
concern passed another milestone. 
The management moved to clarify 
the company set-up by separating the 
newspaper operation from commer- 
cial printing. A new company, Osha- 
wa Times Ltd., was formed to take 
over the entire newspaper business 
from the old firm, Times Publishing 
Co. of Oshawa. 

The latter firm will continue ‘as 
owner of the buildings used by the 


MR. WILSON 


Times-Gazette, | Mundy-Goodfellow 
Printing Co. and others and will also 


continue as publisher of the Trenton, 


Courier. The Rotary Printing Co., 
which prints newspapers for other 
—, will be a part of the new 

m 

Other officers and directors of the 
new firm are: A. R. Alloway, presi- 
dent; V. A, Henkleman, treasurer and 
business manager; D. M. Alloway, 
secretary; G. M, Goodfellow, W. Ford 
Lindsay, editor, and Harry Cowley, 
plant superintendent (directors). 

* 


To Help Run U of T 


The budget is around $10 millions 
yearly and the staff number 3,200— 
a sizeable organization by anyone’s 
standard. 

Yet, because this organization hap- 
pens to be a university, some folk 
have the notion that things must move 
at an “ivory tower” pace, more 
leisurely than that experienced in the 
commercial ‘world outside. 

At the Univer- 
sity of Toronto, 
where a veter- 
an-swollen en- 
rollment has 
pushed beyond 
the 17,000 mark, 
they’ve found 
that the notion 
is all wrong. 

Quite apart 
from academic 
considerations 
involved in an 
institution of 
higher educa- 
tion, the admin- 
istrative job of 
running Can- 
ada’s largest university— particularly 
at this point in its history—is a for- 
midable one. President Sidney E. 
Smith, for instance, finds that he is 
a member of some 140 committees. 

All this is part of the reasoning 
behind the creation of a new position 
at the university. It is known as 
Assistant to the President.” ! 

Taking over the duties of the new 
post May 1 will be Dr, Claude Thomas 
Bissell, a young man whose harvest 
of scholastic honors has been inter- 
rupted only by a period of military 
service in World War II. 

Bissell is only 32. He looks no 
older. One indication of his qualifi- 
cations is the fact that, from the time 
he entered the University of Toronto 
in 1932 until he received his Ph.D. 
from Cornell University in. 1940, he 
won a echolarship or fellowship— 
every single year. 

He was born at Meaford on 
Georgian Bay, and received his early 
schooling in Toronto. During his un- 
dergraduate years he was editor of 
“The Undergraduate,” the University 
College literary publication, as well 
as president of the English Club, 
vice-president of the Historical Club, 
and a member of the University 
College lacrosse team for three years. 

His undergraduate ‘work (honor 
course) was in English and History. 
He ranked first in his course during 
his second, third, and fourth years. 
After graduation, he continued his 
work in English, receiving an M.A. 
at Toronto before going on to Cornell. 

From 1940 to 1941, he was an in- 
structor in English at Cornell. Then 
he returned to University College, 
Toronto, as an English lecturer, re- 
ceiving military leave of absence in 
November, 1942. 

After appropriate training, he was 
commissioned as a lieutenant in the 
infantry in March, 1943, then went 
overseas in July. He served with the 
Argyll and Sutherland Highlanders 
of Canada throughout the Northwest 
Europe campaign. 

At war’s end, he joined Khaki Col- 
lege in England, as a member of the 
selection committee, as a warden of 
the men’s residence, and a member of 
the English department. He married 
a Scottish girl. They now have one 
child. 

February, 1946, brought demobil- 
ization and a return to his position 
at University College, 


What Others 
Are Saying 


Editorial of the Week 


Stop This Pay Cheque Nibbling 
Vancouver Province 
British Columbia’s compulsory iiliaaaiiai 
hospitalization program will bring another deduc- 
tion from many pay cheques already sagging from 
the weight of similar subtractions. 


Most of us feel it high time to serve notice on 
Victoria and Ottawa that we won't welcome more 
legislation that involves operations on our pay 
envelopes before we even see them. 


During the war we became accustomed to every 
kind of pay-cheque deduction and we were half 
hoping we would see the day when our pay would 
come to us mostly intact. 


This, of course, is more human nature than 
arithmetic. 


A man may know he has to spend his money 
soon after he gets it, but he still likes to look at 
it as it goes past. 


If there are too many little nibbles at our pay 
cheque before we get it, all the fun will go out of 
pay day. It will become a mere record; a book- 
keeping transaction. And we shall begin to feel 
we are never really paid at all. 


Other People’s Views 


RAIL FENCES will soon be extinct in Canada, 
says the Owen Sound Sun-Times, but the stone 
ones will not disappear so easily. “Many of them 
were beautifully made. It would do many a person 

good to stop and examine one of these, for they 
were built by men who took pride in their work. 
This pride required a careful, lasting job even 
though it was only a fence surrounding a newly 
cleared field.” 


FREIGHT RATES FIGHT is political not eco- 
nomic, observes the Montreal Star, which points 
out that opposing provinces could have applied 
long ago for general enquiry into freight yates 
discrimination. “The fact is, of course, that we are 
now entering the political, as opposed to the 
economic, aspects of the freight rate question. The 
Board of Transport Commissioners is, in spite of 
the rude things said about it by politicianz and 
-press politicians, the only body in Canada tech- 
nically equipped to bring down coherent decisions 
on rate questions. It has been on the job for a 
long time, it has experts to draw on, it has studied 
the work of similar rate-making bodies in other 
lands, Its judgments have economic merit.” 


MR. GARDINER IS NOT A DIETITIAN, but 
a politician, states the Vancouver Sun. “Mr. Gar- 
diner flatly said that use of margarine would be 
bad for the health of people in Canada. Why it 
would be bad for their health, he did not explain. 
If he knows anything about it, he most certainly 
ought to say so in some detail for the benefit of 
the people in the rest of the world. They have 
been consuming large quantities of margarine for 
generations, with results apparently beneficial to 
physique. What he (Mr. Gardiner) is trying to do 
is to make the public believe that the Federal 
Government maintains its ban on the sale of mar- 
garine in Canada for the protection of the people. 
Actually, of course, the ban is for the protection 
of the dairy monopoly and the butter producers 
to whom the politicians look for votes.” 


THIS IS NOT THE TIME for tax reductions 
declares the Winnipeg Free Press. “Even if the 
United States could afford tax reductions it does 
not follow that Canada can afford still further 
reductions. But in fact it is abundantly clear that 
neither nation can properly afford tax reductions 
because of the problems of inflation and national 
security. In short, both nations have been budget- 
ing for an expected situation which failed to occur, 
They have been budgeting for a decline in infla- 
tionary pressure and for a world in which large 
armed forces would not be necessary. They face 
today a rising inflationary pressure, which re- 
armament cannot fail to stimulate, and they face 
the necessity of arming themselves against an 
urgent foreign danger. Therefore, just as we are 
compelled to reassess our position in a disordered 
world, we shall have to reassess our whole finan- 
cial structure, which must be strong enough to 
endure the strains now ahead of us.” 
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Put Brake on Venture Capital? 


The Question: Do you think this is 


the time to curtail capital investment? 


A “suggestion” by the Bank of Canada to the chartered banks, 
reported last week by The Financial Post, that they discourage loans 
—— capital expansion, has stirred discussion in financial and business 


Rather than any move to curtail capital investment, now is the 
time to encourage the flow of venture capital into private and cor- 
porate enterprises in the opinion of the majority of Financial Post 
readers questioned on the subject. They cite as reasons: increasing 


wealth and population demanding increased 


productive facilities; 


: world-wide demand for many scarce goods; capital is 


caution and selectivity should be shown before capital was ventured. 


BARRY D. AINLAY, Mayor of 
Edmonton, Alta. 


i 
g 
i 


been 
but 


postponed ur 
ditions, to give priority to hous- 


i eeriall 


ing. Now is the time, I think, for 
economy and greater individual 
effort, but the increasing wealth 
and populatior of the country 
means that productive facilities 
must continue to be increased. 

* 


.|S. L. DE CARTERET, President, 


Canadian International Paper 
Co., Montreal. 
‘We favor capital expenditures 
for profitable increment produc- 
tion, especially those which will 


|result in increased export trade 


benefits. Capital investment made 
with funds in hand creates little 
inflationary pressure. High, tax 
rates contribute directly to pres- 
ent lack of capital funds. Infla- 
tionary pressure Is created when 
relief from such lack is sought in 
borrowings. A general curtail- 
ment of industry by restriction by 
government of capital investment 
may stifle the development of 
new enterprises requisite to 
Canada’s economic health. 
s s s : 

R. J. DEACHMAN, writer and 
speaker on economic subjects, 
Ottawa. 

Investment today should be of 


labor and materials from more 
essential tasks. It would load new 
undertakings with capital costs 
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difficult to carry under less ex- 
Pansive conditions. Present capital 
investment should be directed 
towards the production of goods 
for which there is an existing de- 
mand and government surpluses 
should be directed to the reduc- 
tion of debt rather than to the 
erection * of expensive public 
works not at the moment primar- 
ily essential. No one can guar- 
antee that the present level of 
employment is now a. permanent 
feature of our economic life. A 
backlog for the future would be 
useful. 


E. G. V. EVANS, Vice-president, 
Sanford Evans Statistical 
Service, Winnipeg. 

Only the planned economy boys 
would think they could answer 
that question. As a free enter- 
priser I believe the thousands of 
individuals concerned will pick 
the only sound time to stop in- 
vesting when they no longér see 
a profitable future ahead of the 
particular venture each has in 
mind. The free enterprisers have 
always guessed better and more 
flexibly than the planners. As for 
anything I am connected with, we 
are proceeding with full confi- 
dence in the future. 

* ae 

SENATOR W. D. EULER, a 
former Minister of Trade & 
Commerce, Kitchener. 

My answer is “No,” modified 
possibly. by the nature of the in- 
vestment. Where capital invest- 
ment promotes production (so 
necessary at this time) and thus 
checks rather than promotes in- 
flation and gives employment, it 
should not be curtailed. If 
your question implies government 
control, I would object to such 
except under the most extraordin- 
ary circumstances, 

7 . ” 

DAVID GREIG, Editor, The 
Times, Moncton, N. B. 

A high tide flow of funds to 
capital investment now, .partic- 
ularly with a view held in several 
quarters that the Marshall Plan 
will be a bonanza to Canada, in- 
dustrially and commercially, 
would be definitely ill-advised 
and injudicious. Moreover, the 
uncertainty beclouding con- 
tinental and. global horizons sig- 


.jnalizes caution. But any curtail- 


ment of capital investment now 
would place a brake on develop- 
ment which must go forward in 
view of our steadily expanding 


‘}economy. Primarily, housing con- 


struction should have the right of 
=e with industrial and commer- 
expansion 4n second priority 
position. Government 
works, excepting essential re- 
placements or bona fide additions 
of national or provincial utility 
services, should be consigned to 
the backlog of projects in event 
of a recession developing. 


EDWARD A. HORTON, E. A. 

Horton Sales Co., Toronto. 

In poking into every corner in 
Canada for many years, helping 
te establish new industries and 
readjusting older concerns, I have 
become convinced our markets 
ery out for the faster introduc- 
tion of venture capital than has 
been our custom. If 10% of the 
Canadian businessmen who shape 
Management policies would 
travel coast to coast twice a year 
we would have little talk of cur- 
tailing capital investment in 
Canada at any time, ' 
HON. JOHN T. HAIG, K.C., 

Member of Canadian Senate 

and senior partner, Haig, & 

Haig, Winnipeg. 

I favor capital investment for 
"| hydro power development, neces- 
sary home construction, tourist, 
highway and hotel development, 
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the irreducible minimum. 

should continue until costs sta- 
bilize which will not happen until 
the European situation is settled. 


DR. J. E. LATTIMER, Economist, 
Macdonald — Ste. Anne 
de Bellevue, Que 
The answer _is “No”. Capital in- 

vestment is necessary to provide 

goods. Lack of confidence in in- 
vestment during the thirties drove 
capital into public coffers. World 

War II expanded the need for 

public funds. The result is a 20- 

year backlog of unsatisfied de- 

mand for permanent goods such 
as housing. The cure for scarcity 
is more goods. To ensure plenty 
requires increased capital invest- 
ment. Labor is scarce and wages 
high. Capital, which is saved 
labor, is plegtiful and cheap. Low 
interest rates offer the opportu- 
nity of combining more’ capital 
proportionally with less labor. 

This requires increased capital 

investment. 


* * * 


J. PERCY PAGE, M.L.A., Leader 
of the Opposition, Alberta Leg- 
islature. 

Huge capital expenditures dur- 
ing a period of artificial wartime 
prosperity inevitably leads to in- 
flation and severe competition for 
needy consumer goods, Carefully 
controlled expenditures and the 
creation of surpluses during so- 
called “prosperous times” will 
establish a backlog which should 
prove invaluable in the uncertain 
days ahead. Neglect to follow 
such simple common sense in 
both governmental and commer- 
cial spending in the past has 
frequently resulted in disaster. 

* s * 


F. F. PAYNE, Publisher, Daily 

News, Nelson, B. C. 

Yes, to the extent of confining 
new commitments to essentials. 
We must, in my opinion, get 
down to earth and discipline our- 
selves as soon as possible out of 
the wild spending spree of recent 
years. Too many people in every 
line of business including our 
governments appear to have for- 
gotten what the word “thrift” 
means, and I fear for the con- 
sequences, As an example I point 
to the ever-pyramiding costs of 
education and social services in 
British Columbia. I mention 
government expenditures as typ- 
ical of a form of squandimania 
which continues to apply to 
personal expenditures and to 
some private industry. By this 
I do not mean that we should 
become panicky, but I feel 
definitely that the honeymoon is 
at least approaching in conclusion 
and that we all have to get back 
z work, both management and 

bor. 


all other expenditures kept at 
This 


* ¥ 


» 

W. J. P. KER, President, Mani- 
toba ‘ool Elevators Ltd, 
Winnipeg. 

This is not the time to curtail 
capital investment. In fact, the 
only factor which might logically 
curtail capital investment is the 
inability to find a profitable enter- 
prise in which to invest. Assum- 
ing no global war, and surely we 
must so assume, it would be a de- 
featist attitude to curtail capital 
expenditures and expansion at 
this time. With our present buoy- 
ant income there is no economic 
need for government capital ex- 
penditure but private and corpor- 
ate enterprises surely have 
enough vision, faith and imagina- 
tion to justify capital expansion 
way * * 

* 


A. H. PARADIS, President, 

Paradis & Son, Montreal. 

In all industries where present 
production capacity exceeds 
130% of 1939, consumption 
capital investment should be cur- 
tailed. I consider that in many 
cases Gapital investment has been 
too broad for our future require- 
ments. Too many industries are 
basing the probable future de- 
mand on present consumption 
which probably will not last more 
than a couple of years in order 
to prevent overproduction. In 
many lines Canadian businessmen 
should exercise care and should 


i” {study minutely the maximum 


possible absorption of their pro- 
duction when the present excess 
demand is satisfied. 
* - e 
HON. N. M. PATERSON, Senator, 
prominent in Fort William in- 
dustrial and financial circles. 
Provided costs can be stabilized, 
which means wages, I see no 
reason to curtail capital expendi- 
tures. Sound immigration and our 
abundant natural resources, to- 
gether with encouragement to 
capital by steady reduction in 
taxes, make prospects encourag- 
ing; but: abundant faith and 
courage are necessary. 


| R. A. TELFER, editor, Humbolt 


(Sask.) Journal. 

From. the smallest country 
storekeeper to the largest corpor- 
ation, all must realize that the 
honeymoon is over and if they 
are to share in the busirress of the 
community or the country a cer- 
tain amount of capital expendi- 
ture is necessary. In many cases 
there has been no amonut set 
aside for this purpose since early 
in the war. Investigators will, of 
course, be governed by existing 
shortages of labor and materials 
and bearing in mind the possi- 
bility of any slump. On the other 
hand capital expenditures where 
possible may be one of the best 
means to ward off the last men- 
tioned danger to quite an extent. 

= 


H. P. ROBINSON, President, New 
Brunswick Telephone Co., Saint 
John, N. B 
In my opinion, general condi, 

tions, both international and 

national, suggest caution without 


vice-president and general man- 
ager of Northern Electric Co., 
has been elected a director of 
Amalgamated Electric Corp. 


panic with reference to future 
commitments. I do not feel that 
the fear complex which has seized 
most of us should entirely dom- 
inate our business actions, al- 
though there is an attitude on the 
patt of some governments which, 
if applied to all free enterprise, 
would end in financial debacle. 

As long as this totalitarian urge 

continues and the unfairness to 

some very important financial 
enterprises persists, there will be 
no great forward move or de- 
velopment based upon personal 
confidence or free enterprise. In 
other words, my belief is that so 
much ‘is. predicated upon govern- 
mental enactments that good eld- 
fashioned business judgment 
seems to have gone into the 
discard. 

* * . 

ALAN TELFER, General Mana- 
ger, Canadian Exporters 
Association, Toronto. 

“This is not the time to curtail 
capital investment. The horizon 
looks pretty clear with $6 billions 
to be spent by the United States 
under the European Recovery 
Plan and their re-armament pro- 
gram which few people realize is 
being stepped up to a pressing 
pace. Nations have been leveled 
and their rehabilitation has 
created a pent-up demand for 
goods which is colossal. People 
are starving and the dollars will 
be forthcoming to get world com- 
merce moving again between the 
democratic trading countries of 
the world, Equities are cheap and 
the earnings of North Amer- 
ican industrial companies are al- 
most fantastic. If the need is 
sound the smart business execu- 
tive today is going right ahead 
with his capital expenditures. 


It‘s Your Money 
By BRUCE MACKINNON 
Maclean Hunter Eéiterial Research 
It’s not easy to take the Do- 
minion Government estimates 
apart so as to track down the 
total cost of any given policy. 
But there is evidence to show 
that the decision to put on im- 
port restrictions, instead of let- 
ting the dollar find its own 


level, is a costly one for the 
taxpayer. 


For example, the Foreign Ex- 
change Control Board is going 
to spend an extra $135,000 on a 
“Public Information Program.” 
It is hiking enforcement ex- 
penditures only $500. The cus- 
toms and excise division, which 
bears the brunt of import con- 
trols, is adding $1,621,815 to 
its wage bill this year. 


Other branches are presum- 
ably spending more than would 
otherwise be necessary, even 
though their estimates were 
dropping. How much, for ex- 
ample, of the Wartime Prices 
and Trade Board’s $3,990,040 
is attributable to the reimposi- 
tion of price ceilings, a step 
that developed directly from 
import controls? How much of 
the $13.3 millions for the RCMP 
is required to combat smug- 
gling and price violations re- 
sulting from controls? 

How much of the extra $388,- 
046 being spent by the Cana- 
dian Government Travel Bur- 
eau is required to convince 
Americans that Canada, in 
spite of controls, is still a 
“free” country? 

It is unfortunate that the 
full cost of import controls can- 
not be measured more precise 
ly, but these examples indicate 
how bureaucracy breeds on 
controls, all at the taxpayer’s 
expense. 


World trade puts men to work. 
More trade, more jobs. 


HARRIS L. WALSH, Editor, The 
Standard, St. Catharines, Ont. 
Restriction on capital invest- 

ment in Canada today is simply 
hamstringing progress. Take our 
own city, as a Toronto visitor, J. 
A. Northey, this week gave it out. 
He had an estimate of $24 millions 
in business expansion, 3% times 
per capita that of Montreal, four 
times that of Toronto. Nothing can 
stop this. On the very street in 
which the St. Catharines Stand- 
ard publishes, at least half a mil- 
lion is being invested, based on 
faith in the future of this indust- 
rial city. Your hypothetical ques- 
tion is really answered by the 
realities. 
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Goverament 


and 


Corporation 
Securities 


Enquiries Invited 


A. E. Ames & Ceo. 


Limited 
Business Established 1889 


TORONTO 
VICTORIA 


MONTREAL WINNIPEG 
NEW YORK 


\ LONDON, ENG. 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Marhee 


507 Place d’Armea, 


Greenshields & Co Inc 


907 Place d’Armea, 
Montrea) 


THE NATIONAL CITY BANK OF NEW YORK 


Coen 


Ape a 
mT) a: 


ge a rt ay 


(uw DOLLARS ONLY—CENTS OMITTED) 


ASSETS 


Cash and Due from Banks... cecscussovceteveleeesds 
Gold Abroad or in Transit. ... Sooo ereeeerseeseseesece 
United States Government Obligations (Direct or Fully 

Guarantecd). 2 o.0 000000 oe cee 0 00 vee corsere@ cece 
Obligations of Other Federal Agencies. ....s0sceee cen 
State and Municipal Securities. . . 0 0ccescece.ce odpen. 
Other Securities. . fies tees ee ee eee ee ee eeee com! 
Loans, Discounts, wr ‘Bankers’ Acceptances. ...sccee 
Real Estate Loans and Securities... esse ccecces cece 
Customers’ Liability for Acceptances. ......ceescesee 
Stock in Federal Reserve Bank. ......... 00+ 00 eossecs, 
Ownership of International Banking Corporation, ......0' 
Tonic Deen. « oo 0 4s qeinwcrdsitnttsstscoisemnll 
Other Aseete. . soo. c0:cs:0c:s cctesreGecansbceaisebamelen 


$1,289,461,435 
15,551,346 


1,846,680,036 
22,274,298 
248,241,489 
77,668,206 
1,275,144,519 
2,803,644 
27,555,294 
7,200,000 
7,000,000 
28,310,012 
2,490,341 
$4,850,380,620 


LOtRl, ccc cet cegindettntblmmeds eee 


LIABILITIES 


Deposits. . seccececccee $4,507,009,250 


(Includes U. s. Wer Lean Deposit $38,448, 698) 


Liability on Acceptances and Bills ....... .$38,867,644 
Less: Own Acceptances in Portfolio..... 9,771,078 


Items in Transit with Branches. © ore eae ere Sores ber8 8 8 ee ore 


29,096,566 
9,054,304 
Reserves for: 
Unearned Discount and Other Unearned Income. ..—" 
Interest, Taxes, Other Accrued Expenses, etc.......' 


MIA, oo as ccscsesccciavicndeisuess ce evanoun 
Capital. . .0.00-00:00100-000-00-00-ccers ceocces$ 17,500,000 
Surplus. .... 2. seccccccecevececcesecese 162,500,000 
Undivided Profits. « dtc cree-cce-cessercccsoensens 32,010,807 


Total. eee 8 68 66 66.0058 6 ore oF vate cadet aeeeeeeee 


5,212,057 
25,672,636 
2,325,000 


272,010,807 
$4,850,380,620 
—— 


Figures of Foreign Branches are as of March 25, 1948. 


$274,726,280 of United States Government Obligations and $2,822,350 of other assets 
aré deposited to secure $229,907,678 of Public and Trust Deposits and for other pur- 
poses required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


OVERSEAS BRANCHES 


Sie Head Office: $5 Wall Street, New York 


Condensed Statement of Condition as of March 31, 1948 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 
RI A a RS ETS, St eA RATIOS AU A SER Pmt 


DIRECTORS 
WM. GAGE BRADY, JR. 
Chairman of the Board 
W. RANDOLPH BURGESS 
Chairman of the Executive 
MOWARD C. SHEPERD 
President 


ee 


SOSTHENES BEHN 


Caer ca esis om 


Telegraph Corporation ‘ 


CURTIS EB. CALDER 


Chairman of the , Blectrie 
Bond and Share 


GUY CARY : 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 
Chairman of the Board, The 
National Cat Renan 
Company 


CLEVELAND E. DODGE 
Vice- 
: President, Phelps Dodge 


A. P. GIANNINI 


Founder-' 
erica chrmeac te, 
and Savings Associa’ 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 

AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 

ROGER MILLIKEN 
Sag mo Deering, Milliken & 

Incorporated 


GERARD SWOPE 
Hooorary President, General 
tric pany 


REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co, 





* VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your pliant 
and equipment. \ 


CHAS. WARNOCK & CO. Lid. 


Mentreal Teronto Hamilton 
MA, 3777 AD. 8842 2-4173 


‘British Columbia 
Record Highway Budget: A 
record $18.6 million highway 


|’budget for 1948 was submitted to 
{the legislature by Public Works 


Minister E. C. Carson. Its main 
features: Construction, and recon- 
struction, of 124 miles of main 
highway, $5 millions; paving of 
465 miles of road, $3.1 millions; 
maintenance,’ $7 millions; bridge 
construction and replacement, 
$2.5 millions; purchase of con- 
struction and maintenance ma- 
chinery, $1 million. Despite read- 
justment of several big highway 
contracts last year, which allowed 
contractors an extra $2 millions, 
some long-term contractors will 
lose monéy because of increased 
costs of labor and materials, Car- 
son reported. 


Edmonton Asks Redress: Ed- 


.|monton planned to Seek compen- 


sation from both Ottawa and the 
province, for loss of revenue on 
tax-exempt properties valued at 
$19 millions. The province, said 
Mayor H. D. Ainlay, had been 
buying an increasing number of 
buildings, for use purely for busi- 
Mess purposes; recent purchases 
alone, he stated, represented a tax 
loss to the city of ,000 yearly. 
Specifically, he cited liquor stores 
and treasury branches, as proper- 
ties which should be assessable: 
“By no stretch of the imagination 
can they be called administra- 
tive.” 


STEEL FABRICATORS 


‘ Manufacturers of 


Fabricated steel products, welded or 
rivetted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and: elevator 
casings, etc. We also manufacture products 
made from stainless steel. 


if -you-have a special. 
problem—or a routine — 
.job — send us your 
specifications. We can 
help you. — 


48 ABELL ST., TORONTO: 3. 
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Saskatchewan 


Public Pipe Line?: If a pipe line 
is built to carry natural gas from 
Alberta to Saskatchewan, it 
should be a public utility, or. at 
least a public carriey,. Resources 
Minister J. L. Phelps insisted; said 
the CCF Government has already 
contacted the other prairie prov- 
inces on such a plan, 

He said the province was inter- 
ested in oil development and had 
“some intention” of going into the 
oil -development field. All. ex- 
ploration should not be left to 
private companies, and the Gov- 
ernment should “give a hand and 
lend impetus” to research for oil, 
he added. 

“Interlocking” in CCF?: The 
CCF Government “practices in- 
dustriously, things which the 
party strongly condemns in priv- 
ate practice,” Dr. J. N. Haldeman, 
provincial Social Credit leader, 
charged: “Although CCFers loud- 
ly object to interlocking direct 
ates in private*companies, they 
are all for it in CCF Crown tor- 
porations, Each cabinet minister 
is in charge of about three cor- 
porations, and the Cabinet consti- 
tutes the grand aggregate of 
interlocking big shots.” 


Manitoba 


Record Surplus: A record pro- 
vincial surplus of $4,061,229 was 
réported by Premier Garson for 
the year which ended March 31. 
A year ago he budgeted for a sur- 
plus of $89,668, having estimated 
Tevenues at $29,495,052 and ex- 
penditures at $29,405,384. 

Revised estimates made within 
the last three weeks now indicate 
total government expenditures, 
including public debt charges and 
$750,000 for a postwar reserve 
fund, will be $28,849,117. The re- 
vised estimate of revenue is $32,- 
910,345, more than the Govern- 
ment estimated by $3,415,293, Big- 
ger revenues and under-expendi- 
tures accounted for the big 
surplus. 

"Peg Pegs Tax Rate: To peg 
Winnipeg’s 1948 realty tax rate at 
last year’s level of 40 mills, City 
Council voted to drain the City 
Hydro of $1,035,250 of its estimat- 
ed $1,134,000 surplus. Council 
over-rode, by a vote ‘of 11-7, its 
Finance Committee’s recommen- 
dation to set a 43 mill rate, which 
would have utilized only one 
third of the Hydro surplus (The 
Financial ‘Post, March 13).° The 


| The Provincial Roundup 


40 mill rate will yield $8,763,346 
on a realty assessment of $219,- 
083,650. 


[* « * 
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Lowest Provincial Taxes: On- 
tario’s taxes are the lowest of any 
province in’ Canada, Provincial 
Treasurer Leslie Frost told the 
legislature, defending his 1947-48 
budget and its $25 million sur- 
plus (The Financial Post, April 
10). Ex-Premier Harry C. Nixon, 
Liberal financial critic, charged 
that the Government “has taken 
$25 millions more from the tax- 
payers than it requires”; insisted 
it should either reduce taxes or 
increase social service payments. 
In reply, Frost pointed to provin- 
cial debts of $220 millions, to be 
met within a few years; also to 
commitments of $300 millions for 
the proposed Hydro frequency 
changeover, and new power pro- 


jects, 
a s s 


New Brunswick 


Start Big Wharf Job: Construc- 
tion work on Saint John’s new 
$2.5 million McLeod-Pettingill 
wharves (deferred until now to 
minimize interference with win- 
ter shipping) was due to start 
this week, with completion tenta- 
tively scheduled for late 1949. The 
contract, expected to ease the 
city’s unemployment problem, 
called for widening of the present 
wharves 55 feet on the harbor 
side, and for providing at least 
35 ft. of water at low tide. Speci- 
fications called for a-steel and 
concrete. structure, 873 ft. in 
length, with concrete cribwork 48 
ft. wide, surmounted by solid con- 
crete walls and floors. 

Car License Deadline: Thurs- 
day of this week, after a two- 
week reprieve, was the absolute 
deadline for taking out 1948 
motor license plates. Reason for 
the extension, Public Works 
Minister W. S. Anderson ex- 
plained, was that “an unprece- 
dented number” of motorists had 
waited until the last minute to 
apply. Licenses went on sale in 
February, but could not be used 
until April 1; in the interim, all 
cars were required to carry 1947 
markerg (The Financial Post, 
Feb. 28). 


* * * 


Nova Scotia 


Meet Ottawa Again?: CCF-ers 
and Liberals agreed on the need 
for another Dominion-provincial 


THE MEN OF VICKERS HAVE MANY SKILLS— 
MAKING POSSIBLE THE PRODUCTION OF A GREAT 
VARIETY OF GOODS FOR INDUSTRY 


ECAUSE of our highly trained staff 
B of engineers and mechanics $8 
our specialists in widely diversified 
fields; our continveus study of the 
newest developments and inventions 
—key men of Canadian industry are 
turning more and more to Vickers for 
their industrial needs. 


ALUMINUM WORK 


BOILERS and PLATE WORK 
@ ENGINES 


COPPER WORK 


HYDRAULIC MACHINERY 
MINING MACHINERY © PUMPS ¢ SHIPS 
SPECIAL MACHINERY 


entatives in 


Regardless of the nature of your 
requirements—sleek -sea-going ships, 
rugged mining equipment, copper 
coils or metal work, engines or boilers 
—the men of Vickers have the expe- 
rience and the equipment to meet 
your specifications efficiently and 
economically. | 


“VWICKERS 


HEAD OFFICE 


MONTREAL 


principal cities 


D. S. THOMSON 
has been appointed vice-presi- 


dent for the eastern region, of 
the Canadian Pacific Railway. 


conference. When Opposition 
Leader Russell Cunningham 
voiced the demand, Premier An- 
gus MacDonald replied: “If any 
man in this country has done 
more to reconvene such a conven- 
tion, I would like to meet him— 
I’ve been trying for a year.” 
Macdonald insisted that the fed- 
eral offer on social services in 
1945 “had strings attached,” and 
that Nova Scotia had driven a bet- 
ter bargain two years later. , 


Prince Edward Is. 


\Mussel-Mud Fertilizer: Draw- 
ing on his personal experience as 
a practical farmer, Premier Jones 
hoped to see Island mussel mud 
used in place of imported crushed 
limestone, as fertilizer. Such mud, 
gleaned from P.E.I. river bottoms, 
he said, contained more elements 
o cure “deficiency diseases in 
crops,” than any other fertilizer. 
A survey now pending, he hoped, 
would prove the feasibility of 
raising at least 5,000 cubic yards 
of mud daily, 

Curb Fire Toll: To curb the 
mounting toll of fire losses, the 
Government vested the provingial 
Fire Marshal with new and wide 
powers: To order any structural 
repairs considered necessary in a 
building, or to order its demoli- 
tion in emergency cases; to limit 
the number of people attending 
any gathering in a public meeting 
place; and to order installation of 
fire prevention equipment, and 
removal of combustible ma- 
terials, 


BOOKS FOR 
BUSINESSMEN 


JIM FARLEY’S STORY, The 
Roosevelt Years; by James A. 
Farley; published by McGraw- 
Hill Book Co. Inc., Toronto; 388 
pages; price, $3.50. 

Did Franklin Delano Roosevelt 
help or hinder the Allied War 
effort when he allowed himself 
to be “drafted” to run for a tra- 
dition-shattering third term as 
U. S. president? 

Quoting a memorandum he dic- 
tated on April 25, 1941, Farley 
writes: “The trouble in this whole 
situation is that we delayed six 
months in getting the defense 
program under way because of 
the President’s desire to get the 
third term.” ° 

As in the instance quoted, there 
are many others in which Farley 
gives sharp, and often none too 
kindly, word pictures of U. S. 
national figures whose names 
have become household words. 
Why? While he professes there 
is “no hate in his heart,” this re- 
viewer cannot but feel that there 
was some bitterness. In politics 
before he was old enough to vote, 
National chairman of the Demo- 
cratic party in Roosevelt’s first 
two terms and Postmaster Gen- 
eral, Jim Farley was not only 
opposed to the third term, but 
was also in line for the president- 
ial nomination—if Roosevelt did 
not run. His account of the 1940 
Chicago convention at which, 
nominated, he withdrew after the 
first ballot to make it unanimous 


for Roosevelt, is vivid—and, at 


times, livid. 

Here is a first-person story of 
U. S. national politics as the game 
was played at the top during 
those hectic depression-prewar 
years of 1930-1941. Right or 
wrong in his analysis and com- 
ments, Jim Farley makes it a 
fascinating story. 


INCOME TAX HANDBOOK, by 
Arthur W. Gilmour, B. Com., 
C.A., publisked by the Domin- 
ion Association of Chartered 
Accountants, 10 Adelaide St. 
East, Toronto, 403 pages, with 
table of contents and index; 
price $2, 

This manual is one of the most 
thorough and useful income tax 
works ever published. It deals 
with personal, private business 
and limited corporation income 
tax and excess profits tax. It dis- 
cusses in detail such matters as 
medical expenses, alimony, gift 
tax, annuities, patronage pay- 
ments, etc., to mention only a few, 
as well as calculation of taxable 
income of limited companies, and 
applications of and exemptions 
from excess profits tax on cor- 
poration profits. Some 22 pages 
are devoted to taxation of.non- 
residents. Written in simple, 
readable style, it is of value to 
both the individual and the com- 
pany executive. 


AUBELLE MINES has received 
payment for 32,000 shares at 10c a 
share, part of April installment. 
Balance of installment and each 
subsequent one with Winslow 
Agency have been extended for 
three months. 


Bridge. 


Name Group 


Qn Standards 
Research Plan 


Leading industrialists, scient- 
ists, engineers have volunteered 
to serve on a new advisory com- 
mittee just announced by the 
29-year-old Canadian Standards 
Association. Main object is to 
speed standardization of produc- 
tion methods as an important 
means to efficiency and safety, 
lower costs, better integration of 
related lines. The men and 
companies represented on the 
new committee: 

William F. Angus, president, Dominion 

Sir Frederick Carson, executive vice- 


president, Montreal Locomotive Works. 
Victor Drury, president, Canadian Car 


end Foundry. 
James 8. Duncan, president, Massey- 
Harris. 


A. E. Grauer, president, British Colum- 
bia Power. 

R. L. Hearn, general manager and chief 
engineer, Ontario Hydro-Electric Power 
Commission 


H. G. Hilton, president, The Steel Co. 
of Canada. 
Bell 
B. Kilbourn, 
Cement, 
Ww. 
R. E. Powell, ‘president, Aluminum Co. 
of Canada. 
J president, 
eral Electric. 
R. C. Vaughan, president, Canadian 
"president, Shawinigan 


Frederick Johnson, president, 
Canada 
A. Mather, 
. B. Bead, chairman and 
F. Sise, president, Northern Electric. 
National Railways. 


e president, 
president, 


eee of Canada 
: Canadian 
Pacific Railway 
en Westinghouse. 
H. M. Turner, president, Canadian Gen- 
James Wilson, 
Water & Power. 


CROWSHORE PATRICIA GOLD 
MINES says that Baylord Securities 
has underwritten 200,000 shares at 
12c a share and optioned 200,000 
shares at 15c and 1744c. Upon issue 
of underwritten shares, issued capi- 
tal will be 2,650,005 shares. 


6016.40. 0:0: 0 0:-@e70 £0 
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CREATORS OF CONTINUOUS FORMS AND RECORDS 


A SOURCE OF SAVINGS... 


Companies, large and small, are finding important 
savings in time and money with business forms 
produced in continuous style. 


Non-productive paperwork operations, carbon stuff- 
ing, individual insertion of sets into the machine, 
alignment of copies before each typing—all have 
been done away with. Forms-writing on business 
machines is streamlined. 


SS OC eo. © 


The exclusive pinwheel control of Kant-Slip mar- 
ginally punched forms has produced even greater 
savings. Form slippage, requiring frequent aligning 
and adjusting, is entirely eliminated. Set after set 
may now be speedily written with no interruptions! 


(© 


Q 


R.L.CRAIN LIMITED 


OTTAWA ¥ CANADA 


Branches in Principal Cities 
Associated with 
The Standard Register Company 
Dayton, Ohie 


G. 


a 


J. H. McQUAIG & CO. 


Industrial Psychologists 


Selection of executives and salesmen—Testing of personnel for Industry. 
30 BLOOR ST. W., TORONTO KI. 6514 


rade Winds... 


( 


FE ROM 1828 to 1948 is a 


long span. Since those early days when Trade 
Winds carried the stout sailing ships to all 
parts of the world in search of goods and raw, 
materials, the firm of Knowles &, Foster, 
Merchant Exporters and Importers, has formed 
a valuable link between manufacturer and con- 
sumer. 


With our own Houses in Brazil and Agents 


of long standing and integrity in other parts 


of the world, we can relieve you, the Canadian 


manufacturer, of all the worries of exchange 
controls, currency restrictions and import and 
export regulations inherent to the export trade. 
The experience gained during 120 years of busi- 
ness life is freely at your disposal. 


Of particular importance is the method by 


which we transact business. We pay for your 
goods in Canadian dollars. 


May we help you to expand your export 


market? 


nowled 


417 St. Peter Street 


Montreal, Que. 





Public Utilities... 


Tue basic nature of public 
utility enterprises, meeting as they do 
the needs of the public for power, heat, 

oe ee 
tion, makes the bonds 
of such companies 
among the safest and 
most attractive avail- 
able. We shall be glad 
to answer enquiries re- 
garding such bonds, 
and to recommend spe- 
cific securities of this 
character, 
Dominion SECURITIES 
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9 COLD FACTS 
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COOL WATER 


to choose drink- 
pont would be 


SAINT JONE_ 


‘|new’ $260, 
‘ Quebec City; engineer Zachee 
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Industrial Growth in Canada 


Catelli ! 

Catelli Food Products, Mont- 
real, Paul Bienvenu, president 
and managing director, plans im- 
mediate building of a small new 
plant at Lethbridge, Alta., to cost 
about $100,000 with equipment. 
Located on one acre, bought last 
summer from City of Lethbridge 
at 13th St. and First Ave. N., the 
new plant will replace existing 
plant on 12th St. A. North. Ca- 
telli, which also operates plants at 
Montreal, Winnipeg, Vancouver, 
makes macaroni, vermicelli, 
a fancy pastes, canned 
‘oods. 


s s e 


Comm. Alcohols 


Commercial Al¢ohols  Ltd., 
Montreal, H, C. Kerman, vice- 
president and general manager, 
pushes steel erection for expected 
November completion of new $2.5 
million plant. at Gatineau Mills, 
Que. The new plant, scheduled 
to employ 50 men when all de- 
partments are completed, will 
distil alcohol from waste sulphite 
liquor drawn from the nearby 
plant of Canadian International 
Paper. Engineers are Surveyer, 
Nenniger & Chenevert, and 
Vickers Vulcan Process Engineer- 
ing; contractor, Anglin-Norcross 
Quebec. Capacity will be about 
3.5 million proof gallons of ethy] 
alcohol a yea® 

Commercial Alcohols will build 
new magnesia insulation plant ad- 
jacent to the alcohol plant at 
Gatineau and to open about the 
same time. This will replace 
Montreal works destroyed by fire 
and explosion last November. 

AZ * s 


Lowney 
Walter M. Lowney Co., Mont- 


real, Edmund Littler, chairman) 


and president, according to con- 
struction sources is considering 
eréction of a new plant in that 
city. Present plant and head of- 
fice are at 350 Inspector St. 
Lowney, established by Dominion 
charter in 1924, makes and dis- 


‘| tributes chocolate products and 


confections, with branch, offices 

in Toronto, Winnipeg, calgary, 

Vancouver, 
+ 


Borden 


_ Borden (Toronto) Brookside 
‘Dairy. Division starts building 
000 ice cream plant at 


lais; contractor . Magloire 


.- 4 €auchon Ltee. The one-story 
»| plant will provide about 12,200 sq. 


ft. of floor space; will be 


contractor Ramsay Contracting, 
one story and part basement, steel 
and brick, 120 by 128 ft. Borden’s 


Chateau Cheese division plans to 
build a dairy plant at Kemptville, 
Ont., in 1949; last year completed 
plant modernization at Ottawa. 


Dom. Tar Subsid. 


Dominion Alkali: & Chemical, 
Beauharnois, Que., subsidiary of 
Dominion Tar & Chemical, pushes 
steel erection for new chlorine 
and caustic soda plant at Beau- 
harnois to cost about $4 millions 
equipped; engineer and con- 
tractor H. K. Ferguson Co., New 
York. * New plant will have rated 
daily capacity of 60 short tons 
chlorine, 67 tons rayon grade 
caustic soda; is scheduled to be in 
operation Jan., 1949, Work on 
the site began last Sept. 


Timken 


Sixty-five young men and wo- 
men of St. Thomas, Ont., will be 
added to Timken Roller Bearing’s 
working force of 235 with comple- 
tion of a $750,000 “hardening and 
heat treat” addition soon to be 
started. The original plant was 
opened last May. Proposed addi- 
tion, for which structural steel 
contract was awarded recently to 
Canadian Bridge, and for which 
general contract tenders are to be 


COMPANY 
REPORTS 


BIDGOOD KIRKLAND operated 
at a substantial loss in the first half 
of 1947 but improvement in the last 
half held operating loss to $16,043. 
While no definite estimate of ore 
reserves is made due to highly fault- 
ed conditions of ore structures, 
Manager F. L. Smith estimates suffi- 
cient ore is indicated to continue 
operations to at least the end of the 
current year. 

Faulted sections of Nos. 21 and 22 
veins have added Ao ore but no 
ore was opened in exploration of the 
north break zone. Testing the pro- 
perty by deep diamond drilling is 
to be carried out during the current 
year. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Bullion sales $412,999 $274,214 
Add: Sundry rev. .... 7,027 7,135 

Total income 281,349 
Less: tr. exps. 
Operating loss 
Add: Deprec. ......++ 
Net loss 
Earnings per Share .. 

No dividends paid. 


CONDENSED BALANCE SHEET 


As at Dee. 31: 
Cash & bullion 


Invests.t s 
Total curr. assets ., 
Stores & prep. exp.§ , 


invited by Architects Prack & 
Prack, will reduce Timken of 
Canada’s spending of U. S. dollars 
for cones and cups, Construction 
of an automatic screw machine 
building at the plant also is con- 
templated. 


Acton Vale Silk 


Acton Vale Silk Mill, president 
Roger Labrecque, Acton Vale, 
Que., plans a further one-story 
addition. It recently completed 
a $60,000 steel and brick exten- 
sion; architect and engineers 
Paul Emile Lapointe, and La- 
pointe & Dery. ‘ 


Hygiene Prods. 


Hygiene Products Ltd., Mont- 
real, president T. R. Daykin, has 
foundation in at suburban Dorval 
and is about to resume construc- 
tion of new $80,000 plant. Hygiene 
Products makes paper cups, etc.; 
bought the new property late 
1946. 


Victoria Precision 


Victoria Precision Works Co., 
Montreal, starts building new 
5,040-sq.-ft. $50,000 plant of steel, 
concrete block and brick at cor- 
ner Florian and Rouen Sts.; archi- 
tect, Reuben Fisher; contractor, 
Montclair’ Construction. 

* * e 


Chrysler 


Chrysler Corp. has Hamilton 
architects W. R. Souter & Associ- 
ates taking contractors’ tenders 
for construction of a $1 million 
plant office building at Windsor, 
Ont. Space now occupied as of- 
fices will be added to truck pro- 
duction line soon after the new 
office block is completed about 
year end, 


e * 
Narrow Fabric 
Narrow Fabric Weaving & Dye- 


ing, Galt, Ont., considers plan to 
extend its plant this summer, 
* * oo 


3 Dom. Bridge 


Dominion Bridge at Lachine, 
near Montreal, pushes buflding of 
two additional erection shops at 
about $350,000 “to relieve conges- 
tion in machine and plate depts., 


$0,332| increase over-all capacity and ef- 


the previous year. President Red- 


869} mond Quain outlines future profit 


prospects as follows: “While many 


4| things can happen to prevent a fore- 


_tMarket value i. 

*After deprec. of .. 360,705 

included in curr. assets in co's. rapes, 
Working capital 119,871 481 


OPERATING STATISTICS 
1947 


Tons milled 30,669 27,634 
Average : recov, $13.47 $0.02 
SENATOR-ROUYN realized an 

operating profit of $65,000 in 1947 

against.an operating loss of $77,000 


s tLoss. 
Earnings per Share .. 


WHERE SPEEDY CONTACT WITH LOCAL 


AND DISTANT BRANCHES IS A “MUST” 


- 


Where accurate ‘inter-office information must be transmitted ... use P. W Teletype. 
Every P.W. Teletype on your hook-up duplicates each and every typing 
function . ss automatically tabulates, fills in forms, prepaxes multiple 


\ 


copies, and coordinates with other business machines. The ability of 


P.W. Teletype to print and deliver the message instantly at any 
distance means added profit or reduced costs because of precious hours saved. 


To give you reliable, nation-wide service, the combined facilities of 
Canadian Pacific and Canadian National Telegraphs are at your command. 


CANADIAN 
PACIFIC 


Ask your local telegraph office for full details. 


CANADIAN 
NATIONAL 


cast from coming true, it is calcu- 
lated that operating ‘profit in 1948 
should exceed $200,000 and in 1949 
should exceed $400,000.” 

A substantial new ore body is re- 
ported opened up at depth. All 
equipment for increasing mill capa- 
city from 300 to 600 tons daily was 
expected to be delivered by the end 
of March, 1948. 

Work in part of “B” ore body 
since the beginning of 1948 is stated 
to have shown a width of 35 ft, 
$11.15 grade and a length of 235 ft. 
It is not expected, however, that all 
ore will run this grade. 

A total of $502, of bullion held 
at the end of the year has since been 
sold and money paid to bank. 

Two more levels are planned at 
2,525 and 2,675 ft. depth. 

INCOME ACCOUNT 
Years Ended Dee. 81: 
Bullion recovery 
8: . @xp. 
Net o 
Add: 
Less: 


Preprod. w/o ° 
Net loss or deficit ... 
d$0.004 
None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 81: 1947 1946 
Cash & bullion ..coce 
Dom. bonds .... 
Accts,, etc., TOC. os. 
Mat. & supplies ..... 
Total curr. assets .. 
Invest. in subsid, .... 
Prep. & def. chgs. .. 
Preproduction dev. . 
Shaft sink. def. ..+.. 
Claims & props. o..+ 
Plant & equip.t os... 
Total assets ........ 
Bank overdraft 


Total curr. liab. ,.. 
Capital stock 
Deficit 
tAfter depr. of .... 
Deficit work. capital . 32,678 


OPERATING STATISTICS 
1947 


Tons milled ..... esee $108,856 
Average recov. 4... .90 
Ore reserves, tons ... 
Grade $5.88 $6.13 
*Not including 665,500 tons grading $6.30 
per ton indicated below the 2,025-ft. level. 
tQuebec Department of Mines’ figures. 


Woodhall Plans 
Shi + e 
ipping Barite 
Woodhall Mines, holding acreage 
in Langmuir twp., Porcupine area, 
anticipates shipping crude barite 
to United States points within the 
next two months, The Financial 
Post is advised. Ore will be car- 
ried by barge from stockpile at 
the property and shipped by rail 
out of Connaught Station. 
Initial step—to refine the crude 


barite—has been taken in purchase |, 


of 14 acres of land at Whitby, Ont., 
where company plans to erect a 
modern processing plant. Equip- 
ment has already been ordered and 
will be installed upon completion 
of the structure. ' 

Simultaneously with commence- 
ment of shipping the company plans 
reopening underground workings 
and resuming development on the 
60-ft. level Previous operators 
opened No. 1 vein on surface for 
a length of over 2,500 ft. with both 
ends still open. An adit tunnel 
was driven along the vein for a 
distance of over 200 ft. 

Woodhall Mines has raised over 
$200,000 in financing program to 
date with current funds on hand 
considered sufficient to cover pre- 
sent plans for development and 
initial refining unit. 


ROYBAR CHIBOUGAMAU 
MINES has received payment for 
30,000 shares, part of underwriting 
on 50,000 shares at 10c. Option on 
350,000 shares at 10c to 15c has been 
cancelled and negotiations are pro- 
ceeding in connection with obtain- 
ing payment covering balance of 
the underwriting with Malcolm F. 
Blue & Co. Issued capital is 1,838,005 
shares. ~ 


ficiency of plant.” 
J. L. E. Price & Co. 
Dominion Engineering Works 
(subsidiary), also at Lachine, 
meanwhile builds $70,000 steel 
foundry addition; contractor, 
Robert M. Miller Construction. 
At Edmonton, another sub- 
sidiary, Standard Iron Works, 
pushes for summer completion of 
$350,000 addition to double work- 
ing force to about 300 and sub- 
stantially increase plate and tank 
output for shipbuilding, oil and 
other storage and industrial uses. 


Contractor, 


s * . 


Carbide’s Bakelite 


Bakelite (Canada), Toronto, a 
unit of Bakelite Corp., New York, 
which in turn is a division of 
Carbide & Carbon Chemicals, re- 
cently awarded general construc- 
tion ‘contract to Richard & B, A. 
Ryan, Ltd., Montreal and Toronto, 
for new 86,000-sq.-ft. plant on 70 
acres near Belleville, Ont.; cost 
about $2 millions including equip- 
ment; engineers, Francisco & 
Jacobus, New York, Foundation 
work at about $200,000 was com- 
pleted this winter by the same 
contracting firm. Separate con- 
tract for structural steel is in 
hands of Standard Steel Con- 
struction, Port Robinson, Ont., 
with separate contracts awards re- 
ported pending for plumbing, 


FOR SALE 


April 17, 1948 


THE FINANCIAL POST 


UU UN aU tind | ets 


From the Leading Mills of England . 


For men who appreciate good clothes. 
Plain Tones and Stripes in all shades. 


Tailored with exacting care. 


"You'll never regret buying Quality.” 


TORONTO 


TAILOR and HABERDASHER 
TWENTY-FOUR ADELAIDE STREET WEST 


heating, ventilation, electrical in- 
stallation, sprinkler system, radial 
brick chimney. General contract 
includes main plant, boiler house, 
water supply unit, pumphouse, 
sewage disposal system, roads. 
The new plant will more 


than double Bakelite’s Canadian 
output of phenolic and urea ther- 
mo-setting plastics and will put 
the company in an exporting posi- 
tion early in 1949. Operation, it is 
expected, will be on a 24-hr. day 
basis 52 weeks in the year. 


INDUSTRIAL LAND & BUILDINGS AT 
445 FLEET ST., TORONTO 


Forming Part of Former Toronto Shipbuilding Company Plant 
South of Fleet Street & West of Spadina Ave. 


Subject to prior sale or withdrawal, War Assets Corporation invites binding offers for the 
purchase outright of His Majesty’s right, title and interest in the industrial property 
referred to above, and more particutarly described as follows: 


PARCEL 1—That parcel of land composed of 
and “G” according to plan 


gots ffice for 
treet and west 


arts of Blocks “ 


iled as No, D-1397 in the Re 


Toronto lying south of t 
of Spadina 


rear) by an irre 
and containing a 


venue and hav 
boundary of about 695.6 feet (606.75 feet in 

r depth of about 349.8 feet 
ut 3.671 acres. 


(A) LAND 


a northerly 
ing 0.078 acres. 


PARCEL 4—Leasehold interest under a lease 
dated lst January, 1928, for 999 years of a 
strip of land 16 feet in depth from the Har- 
bourhead line lying immediately to the south 
of Parcel No, 2 referred to above and contain- 


PARCEL 2—That parcel of land composed of 
art of Block “GQ” according to a plan filed as 
o. D-1397 in the Registry Office for Toronto 

lying south of Fleet Street and west of Spadina 
venue lying immediately east of the 1 

firstly referred to above having a northerly 
boundary of about 212.7 feet (211.9 feet in 
rear) by an irregular depth of 328.7 feet and 
containing about 1.595 acres. 


PARCEL 3—Leasehold interest under a lease 
dated 15th October,. 1929, for 999 years of a 
strip of land 20 feet'in depth from the Har- 
bourhead line lying immediately to the south 
of Parcel No. 1 referred to above and contain- 
ing about 0:278 acres. 


Together with and subject to registered rights- 
of-way, easements, licenses and agreements 
affecting the above mentioned lands and re- 
serving Riparian rights to the lands referred to 
in Parcels 3 and 4 referred to above and sub- 
ject to the consent of the Toronto Harbour 
Commissioners to the assignments of the above 
mentioned leases. ; 


Recapitulation of approximate land areas: 


Freehold 5.266 acres 
Leasehold .... 0.356 


TOTAL eeerees 5.622 acres 


(B) BUILDINGS 


No, 3 — Main easter] 


building — 2 floors and mezzanine — about 186’ x 112’ — steel 


frame — concrete walls & foundations — 3000 lb, electrically operated freight elevator 
— sprinklered — ground floor concrete, others wood — heating by radiators and unit 


heaters from central plant. 


No. 37 — Main westerly building — Machine Shop — 2 floors and mezzanine — about 
278’ x 112’ steel frame on concrete foundation — hollow tile walls — ground floor 
concrete, others wood — 2 Herbert Morris 5 ton travelling cranes — heating from central 


system by radiators and forced draught. 


Subsidiary Buildings Include: 


No, 47—1 Storey masonry extension to No. 37 
about 62’ x 42’. 


No. 69—1 Storey masonry extension to No, 37 
about 25’ x 26’, 
No, 98—1 Storey masonry extension to No, 37 
about 11’ x 33’, 


No, 38 & a 
No, 77—1 storey Boiler Rooms adjoining No. 37 
about 80’ x 40’. ~ 


No. 43—1 storey frame Tuck Shop near No, 37 
about 9’ x 26’. 


No. 46—1 storey frame switch House near No. 
37 about 8’ x 12.’ 


No. 48—1 storey masonry office near No. 37 
about 12’ x 25’. 

Ne. 72—1 storey steel frame Boiler Room on 
concrete foundation with tile walls near No. 3 
about 44’ x 34’6”. 

No, 13—1 storey frame Storage Building near 
No, 3 about 48’ x 57’. 


No. 76—1 storey frame Gate House about 
276” x 24’. 

Boiler Rooms at No, 37 equipped with 2 John 
Inglis Boilers 130 and 115 pounds pressure 
with one Detroit and one Jones Stoker. 
Boiler Room at No, 3 equipped with 3 Goldie- 
McCulloch 70 Ib. pressure hand fired boilers. 


Total building floor area estimated as about 116,000 square feet. 
Normal landlords’ fixtures only included in sale of buildings. 


All data contained herein are necessarily 
abbreviated and subject to correction. 


Offers to purchase must indicate the pro- 
posed use of the property and anticipated 
employment figures, which, for economic 
reasons, .will be determining factors in con- 
sidering any offers, 


Sale of the property will be subject to the 


approval of the Governor-in-Council and to 
o Corporation’s usual terms and condi- 
ions. 


— will be given at an early date 
arrangement between the Purchaser and 
the Corporation. 


War Assets Corporation reserves the un- 
qualified right to reject any or all offers. 


Arrangements to inspect the property may be made on application to: 


W. W. Rheinish, Regional Supply Manager, or 
L. T. Killen, Regional Lands & Buildings Representative 
445 Fleet Street West, Toronto, Ont. 
Telephone — ADelaide 6992. 


Offers should reach the Head Office of the Corporation at the 
address given below not later than: 


FRIDAY, APRIL 30, 1948 


LANDS & BUILDINGS DEPARTMENT 


WAR ASSETS CORPORATION 


4095 St. Catherine Street West 


Montreal 6, Quebec 





Could Gou Use 
f Qanother Zight Hand? 


Mr. Busy Executive used to wish 
he hed twe right hands to keep up 
with ail his werk. People te see, 
checking trips to departments, - 
switchboard delays .. . all these 
time-consumers held up his own 
work. 


Thet was until he installed P.A.X. 
P.A.X. is the marvellous avtoma- 
tic electric telephone exchange 
thet operates independently of 
your regular telephone system. 


P.A.X. immediately brought every 
employee within sound of Mr. B.- 
E.'s voice. Right away he was able 
te cut down unnecessary visits, cut 
evt many plant trips, forget about 
switchboard delays. Instead he 
reached for the P.A.X., dialled, 
esket for his information, got it. 
Simple, eh? Direct and to the 
point. 


Seo P. A. X. became Mr. - B. 
E.'s second right hand, solved his 
big problem of how to get the 
work done without wasting time. 


P.A.X. gan solve your problem too. 
With P.A.X. you toe, can save time, 


improve efficiency, increase pro-. 
duction. 


We will be pleased to supply you 
with full information about 
P.A.X. 


Pt ee ee ae ee 


AMADA LIMITED 


284 KING STREET WEST 
TORONTO, ONTARIO 


Montreal @ Onawa © Brockville 
Hamilton @ Winnipeg @ Regina 
Edmonton @ Vancouver 


ee 


KIRKLAND GOLD 
MINES ‘of April 1 install- 
‘ment of 50,000 at 25c a share, 
together with each subsequent in- 
stallment, have been extended for 


How Tax Law Changes Affect Mines 


Logging in Ontario and Quebec Also Under New Ruling? 


Two questions are raised by the Dominion Govern- 


ment’s recent 


regulations under the Income War Tax Act, 


governing allowable deductions re mining or logging oper- 


ations. y are: 


(1) The authority of the Cabinet to pass the regula- 


tions in their present form. 


(2) The position of a taxpayer in a province which 
is not a party to the Dominion-provincial agreements. 

Herein Stuart Thom, yntil recently an official of the 
Department of National Revenue (Taxation) and now 
practicing law with the Toronto firm of Smith, Rae, Greer 
& Cartwright, discusses ‘these points and gives his 


conclusions. 7 


By STUART THOM 

The regulations governing al- 
lowable deduction re mining or 
logging operations _ recently 
promulgated under the Income 
War Tax Act (P.C. 331 dated Jan. 
30,1948, reprinted in Part II of the 
Canada Gazette, Feb. 25, 1948) 
taise legal and _ constitutional 
questions of peculiar interest to 
taxpayers in Ontario and Quebec. 

The regulations, which purport 
to be an exercise of authority 
under Section 5 (1) (w) of the 
Act, declare that “It is desirable 
that the applicable provisions and 
definitions of the Dominion-pro- 
vincial agreements shall be in- 
cluded in any regulations govern- 
ing the deduction from income 
of amounts paid in respect of... 
taxes” on income derived from 
mining or logging operations. 

It is not said to whom this pro- 
posal may be desirable, other 
than the Minister of National 
Revenue on whose recommenda- 
tion the Governor - in - Council 
acted. A student of Dominion- 
provincial relations might feel 
there was a possible lack of unan- 
imity. To the lawyer, however, 
two questions present themselves. 
In the first place, what is the 
authority of the Governor-in- 
Council to pass the regulations in 
their present form; and, in the 
second ‘place, what is the position 
of a taxpayer in a province which 
is not a’ party to the agreement? 

General, or Particular? 

With respect to the first ques- 
tion, the authority of the Gover- 
nor-in-Council to .make regula- 
tions under the Income War Tax 
Act may be general or particular. 

The general authority is to be 
found in Section “5 (3) and is to 
make regulations not inconsistent 
with the Act—“prescribing the 
evidence required to establish 
facts relevant to assessments” 
under the Act. This provision was 
added by the amendments of 1947 
and‘its purpose and meaning have 
not yet been exemplified by any 
regulation purporting to have 
been made thereunder, The “fact” 
in the regulation under discussion 
is Whether tax on income derived 


Cars for Hire — Drive Yourself 
Our Cars Insured 


Telephone Waverley 1111 
50 new 1948 Cars Available. 
Dominion U-Drive Ltd. 


77 Dundas E. (at Bond) 


Toronto 


Aluminium Lintited 


The recent split in the shares of the Aluminium 
Limited (5 for 1) brings the new shares within 
a price range for many people who might other- 
wise be neither traders nor investors in them. 
The current number of our “Investment Securi- 
ties Review" contains.a short commentary upcen 
the affairs of the Company which should be of 
interest to en shareholders and prospective 


traders and investors. 


Send for this 
Investment 
Securities 
Review 


Write for the current issue of our “Investment 
Securities Review". It contains up-to-date 
prices, interest or dividend rates and yields 
upon a wide range of Government, Municipal 
and Corporation Bonds and Preferred and Com- 
mon Stocks of Industrial, Oil and Mining 
Companies; as well as the comment upon 
Aluminium Limited referred to above. A copy - 
will be mailed free on request. 


JAMES RICHARDSON & SONS 


BOARD OF TRADE BLDG. 
MONTREAL 
Phone MArquette 1331 


EXECUTIVE OFFICES—WINNIPEG 


Reg, toon, Moose 4 Tako og 


ge, Porta, 


Current, Kenora, Toronto, Moai 


from mining operations (or log- 
ging operations) has been paid to 
a province. Whether or not tax 
has been paid, is a question of 
fact and it would not appear that 
any particular regulation is re- 
quired to prescribe the evidence 
which will establish that fact of 
payment. Whether the tax so paid 
was imposed on income derived 
from mining operations (or log- 
ging operations) would appear to 
be, if anything, a question of law, 
although what are mining oper- 
ations-or logging operations is a 
factual matter requiring defini- 
tion by the Court or the Statute. 


This leads to the question 
whether “prescribing the evi- 
dence required to establish facts” 
is equivalent to “defining” the 
facts, The answer to this would 
seem to be that they are not the 
same thing and accordingly, those 
provisions of the regulation which 
purport to define the meaning of 
a word or phrase must find some 
statutory authority other than 
Section 75 (3). 


Lack General Authority? 


In that regard, attention can be 
directed to Section 75 (2) where- 
by the Minister may make any 
regulations deemed necessary for 
carrying the Act into effect. Des- 
pite the fact that the Minister has 
on occasion undertaken to define 
terms used in the Act—for ex- 
ample, “blood relationship’—on 
the strength of the authority con- 
ferred by this section, there 
would appear to be little doubt 
that the provision does not 
go that far and that such defini- 
tions have no real significance. 
In any event, the Regulations in 
P. C. 331 were made by the Gov- 
ernor-in-Council and not the 
Minister. 

The position is, therefore, that 
the general authority to regulate 
under the Statute does not pro- 
vide any foundation for the de- 
finitions which appear in the 
Regulation. 

The particular power to regu- 
late with regard to deductions in 
respect to provincial mining taxes 
is found in Section 5 (1) (w) it- 
self which provides that income 
shall be subject to the deduction 
of “such amount as the Governor- 
in-Council may by regulation 
allow.” The amount which may 
be so allowed is “for amounts 
paid in respect of taxes imposed 
on the income.” The income re- 
ferred to is the income of the 
taxpayer within the meaning of 
the Income War Tax Act; the 
taxes are those imposed by the 
government of a province by way 
of a tax on income derived from 
mining operations, It will be ob- 
served that the power to regulate 
extends only to the amount of the 
allowance which is to be “for” 
other amounts paid by the tax- 
payer. 


Question for Court 


Incidentally, the amount allow- 
ed is the whole ‘of such other 
amounts. Whether these other 
amounts are of the category con- 
templated by the Statute, is a 
question regarding which Section 
5 (1) (w) gives the Governor-in- 
Council no aythority or discretion 
and which accordingly becomes 
a matter for determination by the 
Court, in any case where the tax 
collector and ,the taxpayer cannot 
agree. 

This is not to say that it would 
not be helpful and advisable to 
define what is meant by mining 
operations or logging operations. 
It might even be in order to go 
as far as the Regulation itself 


Thousands View 
New House Plan 


Housing research section of 
Manufacturers Life’s mortgage 
dept. has evolved a new and inter- 
esting house plan based on ex- 
haustive study of current design 
trends. The house, designed for 
persons in middle-income brack- 
ets is estimated to cost up ,to 
$10,000 almost anywhere in Can- 
ada, without land. Plans are being 
offered to builders and prospec- 
tive home owners through Toron- 
to Architect E. C. S. Cox. 

The plan was featured in a re- 
cent display in the Toronto store 
of T. Eaton Co. Ltd., one of the 
continent’s largest retailers. 
Eaton’s built a scale model and 
five full-size rooms completely 
furnished. Several thousand 
people visited the display each 
day. It will appear later in Eaton 
stores in Montreal, Hamilton, Win- 
nipeg. The same house plan and 
display was the subject of a cover 
illustration and feature article in 
the April issue of Canadian 
Homes & Gardens, a Maclean- 
Hunter publication with wide na- 
tional circulation. 


AMERICAN YELLOWENIFE 
GOLD MINES March 31 installment 
of 100,000 shares at 10c has been 
extended to May 15 and a similar 
extension granted on each subge- 
quent installment. 
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goes, and to define what is meant 
by income derived from these 
operations; although this might 
be considered unduly to circum- 
scribe the province in the exer- 
cise of its right to levy direct 
taxes, 

The position, however, appears 
to be that authority to lay down 
these definitions is not conferred 
anywhere in the Statute upon 
¢ither the Governor-in-Council or 
the Minister. 

The Regulation does undertake 
to define a number of maiters re- 
levant to the application of Sec- 
tion 5 (1) (w) and does so in 
exactly the same words as are 
used in the Dominion-provincial 
agreements. If it were the case 
that every province of Canada 
was a party to the Agreement 
and, accordingly, that all provin- 
cial mining tax or logging tax 
legislation was identical, then no 
definitions under the Dominion 
Act would be called for. The Do- 
minion would obviously have no 
reason to challenge the character 
of a tax paid pursuant to legisla- 
tion passed in accordance with 
the terms of an agreement to 
which it was a party. Further- 
more, as the tax in every case 
would be paid under identical 
statutes, there would be no con- 
fusion. 

How About Ontario? 

Presuming, however, that the 
definitions are binding upon the 
taxpayer and the Court, the ques- 
tion arises as to the position of 
an Ontario taxpayer who has paid 
tax under the Mining Tax Act, 
RSO 1937 Chapt. 28. The terms of 


~ 


this legislation are similar to 
legislation contemplated under 
the Dominion-provincial agree- 
ments, but not identical. Admin- 
istrative discretion could prob- 
ably bridge the difference 
between them, but is under no 
obligation to do so, and could 
equally well pick out sufficient 
points of dissimilarity to argue 
that amounts paid under the On- 
tario Act could not qualify for 
deduction under the Dominion 
regulation. Regulations leading to 
this anomalous result can hardly 
be considered satisfactory. 

Generally speaking, under any 
legislation it is to be expected that 
principles and concepts relative 
to its operation will be defined 
in general terms and with allow- 
ances for differences in detail be- 
tween matters to which the pro- 
visions of the Statute apply. The 
policy, appearing for the first 
time in the administration of the 
Income Tax Act, in the regulation 
under discussion of identifying 
the legislation and regulations of 
the Dominion and of certain of the 
provinces can, if literally applied, 
have a serious effect on taxpayers 
in those provinces which are not 
members of the family. 

In this regard, reference may 
be made to the regulation defin- 
ing corporation tax for the pur- 
pose of Section 6 (1) (0) (P.C. 
332 dated January 30, 1948, Can- 
ada Gazette Part II, February 25, 
1948). It will be observed that a 
provincial Jicense, registration, 
filing or other fee payable by a 
corporation which is not bona 
fide and reasonable or which ex- 


ceeds $250, becomes a corporation 
tax and accordingly is not deduc- 
tible from the income of the tax- 
payer, 

The extra provincial license fee 
charged by the Province of On- 
tario exceeds the Itmit in the case 
of companies with large capital- 
ization. Although such. license 
may be bona fide and reasonable, 
nevertheless the taxpayer will 
not be allowed to deduct any part 
of the amount paid if it exceeds 
$250, notwithstanding that it has 
been a customary «wllowance in 
the past and would appear to be 
well justified. This result arises 
from the inclusion in the Domin- 
ion regulation of the definitions 
incorporated in the Dominion- 
provincial agreements, 
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_READY TO SERVE YOU... 


With professional skill in the 

following capacities — 

e Executor and Trustee 

e Transfer Agent and Registrar 

e Real Estate Management 
Sales and Rentals 

e Investment Management 

e Collection Agent 

e Savings Department 


CHARTERED TRUST 


AND EXECUTOR COMPANY 
34 King Street W., Toronto, WA 7681 132 St. James St. W., Montreal, HA 5166 


Announcing .... 


PARIS TRADE FAIR 


(Foire de Paris) 


May Ist to May 17th 


For free Admission Cards, apply to Offices of the F rench 
Commercial Counsellor in Ottawa and Montreal. 


over to the Pigott organization—be- 
cause these owners knew that the space would 
be ready for them when needed af reasonable 


COCKSHUTT PLOW COMPANY LIMITED 
EXPANDS AGAIN WITH PIGOTT 


Difficulties have been many in construction during the past few years. When large industrial 

corporations need additional space for post-war expansion, they naturally turn to a company with 

long experience and a large volume of work—with extensive plont facilities and a smoothly 

working administration. They need an organization capable of finding ways and means of 

getting things done. 

The many repeat contracts from Canada’s leading industrialists 
speak for the Pigott Company’s performance. 


Among companies which have placed repeat contracts with Pigott Construction Company in the last three years are: 


Victory Mills 
Limited 


Goodyear Tire & Rubber 
Company Ltd. 


\ 


Canadien Industries © Steel Company of Canada Cockshutt Plow Company Atlas Steels Céfhpany 
Limited Limited Limited Limited 


PIGOTT CONSTRUCTION COMPANY LIMITED 


PIGOTT BUILDING, 


HAMILTON 


HARBOUR COMMISSION BUILDING, TORONTO 





4. ALEX. PRUD"HOMME, K.C. 


Netidne! Trust Company limited an- 
mounces the appointment of Mr. J. Alex. 
Pred’homme, K.C., as a member of its 


Montreal Advisory Board. Mr. Prud’-| 1 


‘bomme is senior partner of the legal firm 
ef Geoffrion & Prud'homme and is a 
Director of Aluminum Compony of Can- 
eda, Limited, Distillers Corporation- 
Seegrems Limited and other companies. « 
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LABOR ROUNDUP 


By RONALD WILLIAMS 


Is CCF-CCL Marriage Going Ph-f-f-f-1? 
Will Freight Rates Be Divorce Grounds? 


After five years of reasonably 
happy marriage, the Canadian 
Congress of Labor and the CCF 
are having their first real spat. 
The squabble is over the freight 
rate increase: the big Canadian 
Brotherhood of Railway Employ- 
ées (CBRE) is for it( they hope 
to get a raise on the strength of 


it) and certain CCF MP's are 


against, 

Last week 10 top CCFers and 
15 union men met in Ottawa to 
try to patch things up. Noborly 


COMPANY 
REPORTS 


MODERN TOOL WORKS 1947 net 
profit was off substantially at $29,520 
($72,147). The world-wide shortage 
of currency, or U. 8. and 
Canadian dellars, for which the com- 
pany must sell its products abroad, 
practically eliminated the com- 
pany’s export miarket, built up to 
substantial proportions in 1945 and 

946. 


It was decided that the best 
course of action was to expend 
money on research and develop- 
ment of a wider range of machine 
tool products, in order to increase 
domestic sales. Such a program 
cost the company many thousands 
of dollars in 1947, the annual report 
states. Actual realization in terms 
of dollar sales from this program 
cannot be expected until comple- 
tion of new designs and production 
of new model machines in volume. 


The sriall tool division is operat- 
ing at a satisfactory level and a 
five or si¥ months backlog of orders 
is ahead. Recently announced plans 
for conversion of the 25-¢ycle island 
in Southern Ontario to 60-cycle 
current supply will likely increase 
demands on company’s tool room 
for motor and transformer lamina- 
tion dies, and for many other items 
of tooling. By all present indica- 
tions, 1948 should develop into the 

eae" of company’s as 
fat as tool room volume is con- 
cerned, Presitient E. Barker states. 
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said very much when it was all 
over but evidently the peace- 
making wasn’t too successful. An 
official, but noncommital state- 
ment issued after the closed ses- 
sion ended, indicated another but 
more representative conference 
will be held to review the deci- 
sions of last week end’s meeting. 

The seriousness of the split is 
indicated by the fact that on the 
CBRE side were A. R. Mosher, 
president of the CCL and also the 
CBRE, and an ardent CCFer and 
J. E. McGuire, secretary of the 
CBRE and an executive member 
of the CCL. The main object of 
their criticism was Clarence 
Gillis, MP for Cape Breton South. 
But other CCF’MPs came in for a 
share of brickbats. 

What did it mean? Finally, the 
CCF-CCL alliance has stumbled 
into one of the biggest pitfalls 
along the path of political-labor 
coalition, a prominent nonparti- 
san union man told The Post: the 
conflict between political and 
economic considerations. 

In this case, the CCF thought it 
politically strategic to speak out 
against the freight increase. In 
doing so, they claghed with the 
economic objectives of the CBRE. 
Now before a Cohciliation Board 
is the CBRE’s application for 4 
pay increase of 35c an hour. They 
believe their chances of getting 
even a part of it are con- 
tingent upon the railways getting 
an increase in rates. 

The success of a union leader 
depends on his ability to deliver 
the goods in the form of raises or 
better working conditions. The 
success of a political party de- 
pends on its ability to~get votes. 
Last week the CCF was still 
searching for a way to achieve 
both goals without breaking up 
the team. 3 

+ _* 2 * 
Reds Kiss of Death 
Fatal to Robinson 

If the Communists thought they 
were helping Reid Robinson by 
turning on the propaganda ma- 
chine full blast, they must have 
been wondering this week what 


$0. ig went wrong. Robinson, Eastern 


International vice-president of 
the Mine, Mill and Smelter Union 
lost his case before an Immigra- 
tion Board Toronto and was 
ordered deported as one who... 
“believes in, or advocates the 
overthrow by force of constituted 
authority.” 

Befére, during and after the 
hearing the bespectacled United 
States labor organizer loudly pro- 


tested his innocence. He had de- 


fenders too; the only trouble was, 


cence 964,025  Qe8,0s¢ Most of them were either out- 
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4 Profit-Sharing Plan 


What is necessary for its success? 


There are many successful profit-sharing plans in opera- 
tion in Canadg. Generally speaking, the most successful 
profit-sharing plans are in operation where: 


© A superior type of labour is employed. 


© The earnings of the Company bear a greater than 
usual relationship to the employees’ ability and apti- 


tude. 


© The ownership and management of the Company are 


close. 


© The management takes a sincere, active and continu- 
ing interest in the operation of the Plan. 


Irrespective of these conditions, however, a profit: 
sharing plan will be a success only if it is properly de- 
veloped, installed and administered. An experienced 
and independent consultant will see that it is. 


Copies of this series of advertisements will be mailed on request. 


cemares pangrry 
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Inquiries Invited 


WILLIAM M. MERCER LIMITED 


TORONTO: 2 Tordnte Street, ADelaide 4751 


MONTREAL: 2070 Metcalfe $t., LAncester 3741 


and-out Communists, fellow- 
travellers or pinkos. Of all the 
unions which protested the de- 
portation proceedings, not one 
was what might be considered 
anti-Communist. 

It was the Communist kiss of 
death in reverse. By claiming him 
as their own, the Reds put the 
finger on Robinson, If there had 
been any doubts about where he 
stands politically, the Commie 
campaign destroyed them. 

Besides splitting the Canadian 
Branch of the Mine, Mill union 
as he had split the parent U. S. 
union, two years ago, Robinson 
was causing convulsions in Brit- 
ish Colymbia. In Victoria, left- 
wingers Harold Pritchett and 
Harvey Murphy threw a Labor 
Lobby banquet into an uproar by 
making “despicable” charges of 
red-baiting against CCL officials 
who refused to support Robinson. 

Led by CCL Western Director 
Bill Mahoney, 15 delegates 
marched out when Pritchett and 
Murphy refused to withdraw 
their remarks. The upshot: 
Mahoney plans laying disloyalty | ® 
charges against both. 

In Toronto, Robinson was free 
on $500 bail pending hearing of 
his appeal to the Minister in 
Charge of Immigration. If it is 
turned down, his counsel indi- 
cated habeas corpus proceedings 
will be undertaken, In the mean- 
time, Robinson is prohibited from 
engaging in any union activity. 

* ~ * 


Crooked Election 
In Windsor UAW? 


When the result of the election 
of officers in Canada’s biggest 
local—Ford UAW at Windsor, 
Ont., was announced (The Finan- 
cial Post, April 10) there was 
jubilation in Cummunist circles. 
Left-winger Roy England, the 
announcement said, had been re- 
elected with the biggest vote he 
had-ever polled: 3,912 against anti- 
Communist Jack Taylor’s 3,155. 

Last week there was ugly talk 
that the election was crooked. At 
a special membership meeting 
(attended by only 500 of the 
local’s 10,000 members) the offi- 
cers Were not installed as sched- 
uled. Instead, the anti-Commun- 
its carried a motion calling for 
the dismissal of the election com- 
mittee and a new election. 

They charged there had been 
irregularities; more specifically: 
some voters were given more 
than one ballot. ing the count- 
ing, as many as half a dozen bal- 
lots were found still bound to- 
gether. Next day, when the story 
began circulating through the 
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INDEPENDENT consultants in the development, installation and administration of pension and profit-sharing plans. 


United Auto Parts 
Plans $500,000 Issue 


MONTREAL (Staff) — United 
Auto Parts has announced that it 
will make a public offering of $500,- 
000, 5% cumulative redeemable 
sinking fund preferred shares, par 
$100 through Clement, Guimont, Inc. 
Proceeds of the issue will be used 
to increase working capital afid to 
expand the business, it is stated. 
United Auto Parts is a large distri- 
butor of auto parts. 


vast Ford plant, tension ran high. 
There were fist fights and argu- 
ments. One executive member 
was reportedly pummelled in a 
restaurant. 

At midweek, the squabble was 
still very much up in the air. 
Neither side had said anything 
publicly. But privately both 
sides were blaming the fraud 
on each other. A possible solution 
appeared to be an appeal to the 
International UAW Board in De- 
troit. At midweek, no appeal had 
been filed. 


CSU Can Sue 
Shipping Firms 
The Canadian Seamen’s Union 
squabble moved a stepstoward a 
climax last week: the CSU was 
given permission to prosecute 
five lake shipping companies. The 
charge: that they violated their 
agreements with the CSU and 
failed to bargain in good faith. 
The companies: Canadian 
Steamship Lines; Sarnia Steam- 
ships; Colonial Steamships; 
Northwest Steamships and Tran- 
sit Tankers and Terminals. All 
have signed contracts with Pat 
Sullivan’s anti-Communist CLSU. 
In the meantime, the six-week 
strike which has tied up deep sea 
shipping on both coasts came to 
an end on Monday. Involved 


London 
Windsor 


Teronto 
Winnipeg 


were deck, radio and engineer 
officers’ unions. 
* e s 


Union Makes 
Good News 

When the AFL International 
Ladies’ Garment Workers Union 
makes the news, invariably it is 
good news. Strikes and manage- 


GROWING 


uth Canadas commerce 


Without her water communications, Canada would be far removed 
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CANADA TRUST 


Branches in 6 Provinces 


Hamilton Montreal 
Regina Edmonton 


ment-labor animosity are rare. 
This week’s news was no excep- 
tion: management and labor 
joined to celebrate the fifth anni- 
versary of the inauguration of a 
sick benefit plan and looked for- 
ward to the building of health 
centres for workers. 

In Toronto, representatives of 
both sides sat down to dinner. 


St. Thomas 
Vancouver 


Chatham 
Victoria 


They reviewed the fund, how it 
was started. Made up of 1% of 
the annual payroll of the industry 
(%c from employers and %ec 
from employees), the fund is one 
of the first of its kind in Canada. 
They also heard about a medical 
survey now being made of the 
union’s 1,200 Toronto members 
by a special panel of 16 doctors. 


On rivers, lakes and oceans pass the ships of 
commerce of a great and growing country. That commerce is the life-blood of Canada, 


indeed from her present development. ° 


Marine Industries Limited contributes in many ways to the maintenance and development 


fo build ships of any type up to 10,000 tons, has the facilities adapted 


of the nation’s commerce. From our shipyards at Sorel come 
ships of all descriptions — from tugs to ocean. freighters — which help keep 
Canadian commerce moving. Aft Sorel are the repair facilities 
essential to the maintenance of good shipping. Here too Is based the dredging fleet of 
Marine Industries which creates new port facilities in many 


parts of Canada, opens up new waterways fo navigation and 
keeps existing facilities in efficient operation. 


Growing with Canada’s commerce, Marine Industries Limited is equipped 


to every kind of ship repair work, and the experience and 
equipment to undertake dredging projects of every description anywhere, 


MARINE INDUSTRIES LIMITED 


SOREL 


MONTREAL 


VANCOUVER 





= THE ADVERTISING BUSINESS 


important Issue of 
UNITED AUTO PARTS 


C. E. Préfontaine 


Mr. C. E. Préfontaine, president of United 
Avto Parts Limited announces that within 
a few days United Auto Parts Limited will 
moke, through Clement, Guimont Inc., in- 
vesiment dealers, a public offering of 
$500,000 5% Cumulotive Redeemable 
Sinking Fund Preferred Shares (par valve 
$100 per share). ‘ 


UNITED AUTO PARTS LIMITED is the larg- 
est nization in Canada for the dis- 
tribution of avto parts. 
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By WALLACE GILLESPIE 


How Long Should Publisher Guarantee 
‘Firm Price’ on Advertising Rates? 


There’s agreement on one point: 
the promise of a “firm price” over 
any extended period of time is 
just a memory in -practically 
every other field of business ex- 
cept advertising. 

Why should the praetice of 
guaranteeing advertising rates as 
much as 12 months in advance 
remain as a lone island in the un- 
predictable sea of, inflation? If 
you seek an answer among Cana- 
dian advertisers, agency execu- 
tives, and media representatives, 
you can say good-by to further 
agreement, 

Some will tell you that the rate 
guarantee is implicit in the adver- 
tising business itself. It’s implied 
in the way advertisers set up their 
budgets on a yearly basis, they 
say, and, generally speaking, the 
bigger, the corporation the more 
formidable is the task of an ad- 
justment should advertising rates 
be changed on relatively short 
notice throughout the year. 

But representatives of the vari- 
ous media—particularly publish- 
ers, since they have a proportion- 
ately high outlay on material and 
mechanital costs—say they simply 
can’t guess what their production 
costs are going to be a year from 


jnow. How, then, can they be ex- 


pected to say what their adver- 
tising rates should be a year from 
now? 
No Clear-cut Pattern 

Viewpoints expressed to The 
Financial Post do not, however, 
fall into a clear-cut pattern—with 
media men on one side and adver- 
tisers and agencies on the other. 

Both advertisers and agency 
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men can be found who will read- 
ily agree that rates should be ad- 
justed to rising costs as quickly 
in the advertising field as in any 
other business. That is, they will 
go along with the publishers who 
say that long-term rate protec- 
tion should properly be relin- 
quished. 


But such advertisers and agency 
men may well be in the minority; 
for there are others among their 
colleagues who — in addition to 
the matter of inconvenience — 
will cite specific objections to 
foregoing the protection prin- 
ciple. 

Before examining their view- 
points in greater detail, it may be 
noted that one other factor is at 
work here: the attitude of the in- 
dividual spokesmen on_ business 
conditions generally. Some look 
through their periscopes and de- 
cide what prices are now at that 
much-discussed “peak,” and that 
future adjustments may not be 
upwards. Therefore, they reason, 
publishers should bear their irk- 
some time lag a little longer — 
and not disturb an arrangement 
which has been convenient to all 
in the advertising field. 

Others reach different con- 
clusions-about business conditions. 
They see no solid evidence that 
the inflationary spiral has yet run 
its course. Advertising rates have 
risen and—with production costs 
currently, one step ahead of rates 
—they will rise still further. 

How Guarantees Differ 

Current trend among the large 
circulation “general magazines” 
is away from the long-term guar- 
antee. Some of the leading ones 
offer no more than three months 
protection on rates, But there are 
still many in the periodical field 
who offer up to 12 months, 

Most daily newspapers are con- 
tinuing to write into their adver- 
tismg contracts a “protective 
clause” introduced during the 
war. It provides that the stipu- 
lated rates may be changed on 60 
days written notice, but the ad- 
vertiser also has the right to can- 
cel the contract, without short- 
rate penalty charge, if he declines 
to advertise at the higher rate. 

Most radio stations will guar- 
antee rates for the life of a con- 
tract or for one year, whichever 
is longest. At its recent annual 
meeting in Quebec City, the Cana- 

ian Association of Broadcasters 
discussed a shorter guarantee — 
but decided to leave things as is. 

Space buyers generally expect 
and receive at least six or eight 
months advance notice of any 
change in rates for poster adver- 
tising. A somewhat similar situ- 
ation is true in regard to “car 
cards.” 

The Publishers’ View 

Putting the case for (a) immi- 
nent rate increases and (b).flexi- 
bility in advertising budgets ‘to 
permit speedy adjustment of rates 
to meet altered conditions, the 
publishers say: 

a. The cost of delivering a 
magazine or business paper to the 
reader has doubled since before 
the war, largely because of higher 
material and mechanical costs. 

b. These increased costs have 
largely been met by: increasing 
advertising content of magazines 
(40% to 49.5% in one case); same 
increase in net subscription 
revenues because the cost of séll- 
ing subscription has' not always 
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Mimeograph duplicator can produce? Pictures 
are worth thousands of words and they should 
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produced on your Mimeograph duplicator. 
With the Mimeoscope*, the Mimeograph il- 
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to trace attractive illustrations, diagrams, 
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risen proportionately to increas- 
ed subscription and single copy 
prices and a decrease in the per- 


centage cost of selling advertis- 
ing. 


c. There is no sign that these 
internal economies can any lon- 
ger shield the advertiser from in- 
creases in the publisher’s costs 
which come upon him at short 
notice (e.g. only 10 days advance 
notice was given in the case of a 
recent increase in paper costs). 


d. Asa result, the upward trend 
in the cost of magazine advertis- 
ing has been very moderate com- 
pared with representative retail 
price’ rises. Ten representative 
magazines showed a 53.3% in- 
crease in their black-and-white 
page rates, (1947 over 1939) but 
they also had a 46.1% increase in 
circulation during the same per- 
iod. That meant that the cost per 
thousand circulation had risen 
only 4.9%, — 


e. Since a squeeze between im- 
mediate price rises and somewhat 
delayed rate changes is demon- 
strated, advertising budgets 
should be flexible enough to per- 
mit rate changes to be made with- 
out adhering to the guarantee 
principle. 

Supporting this view, one ad- 
vertiser says: “Any firm which 
uses sampling or premium offers 
to any extent in its selling pro- 
gram is already accepting the 
principle that a sales budget can 
be flexible. There’s no guarantee 
on the price of a premium. 
Furthermore, if an inflation trend 
is so rapid that a publisher is go- 
ing to be seriously embarrassed 
by a 12 months’ guarantee, then 
it’s likely that the revenues of 
the advertiser have been subject- 
ed to the same influences; hence 
the advertiser will be able to pay. 
Irrespective of the guarantee, I 
believe that the advertising rates 
of the individual publications 
should be considered on their in- 
dividual merits: I’m against asso- 
ciations which tend to introduce 
rigidity into the rate structure.” 


Agency support for this view 
came from one executive who 
said: “There are too many factors 
entering, the publisher’s costs 
which he can’t control; therefore 
the rates should be subject to 
speedy adjustment. If the in- 
creases are small enough and not 
too general, there’s sually 
enough money in an advertising 
budget to take care of them, I 
believe, in any case, that ad- 
vertising rates are beginning to 
stabilize themselves.” 


Opposition Views 

But there was opposition as 
well. Here are some samples: 

Agency: “Those publishers who 
make an effort by special rates or 
otherwise to secure regularity 
from advertisers (e.g. frequency 
discounts) should be prepared to 
give equivalent long-term protec- 
tion. In any case, I would re- 
mind publishers that: there are 
certain grounds of expediency: 
it’s easier to sell an increased rate 
at the beginning of a fiscal year 
than it is to sell an existing rate 
with the threat of an increase 
later.” 


Agency: ““Advertising budgets 
are only flexible to the extent 
that they are based upon a per- 
centage of sales. But there are 
many other ways of setting up 
an advertising budget. In a good 
many cases, an increase in adver- 
tising rates in the middle of the 
budgeted year |would simply 
mean a trimming of the schedule. 
Sometimes the advertiser sets 
up a cushion for possible in- 
creases, but then, if the increases 
don’t eat up this cushion, the 
money is never spent on adver- 
tising, for which it was originally 
intended. The time lag factor may 
indicate some upturn in adver- 
tising rates before they turn 
down, but I doubt whether the 
aggregate increase in rates in 
the next six months will parallel 
what has been happening during 
the past year.” 


Agency: “There’s got to be some 
stability. How can the agency do 
any estimating for its clients if 
media are coming in every now 
and then with rate changes. The 
paper work is enormous, and it 
would only bring about confu- 
sion. The publisher gives me a 
package to sell, but if he keeps 
changing the size and priee of the 
package, I'll have a devil of a 
time.” ' 


Advertiser: “You build a total 
sales budget, and you build an 
advertising budget. If rates are 
increased without proper notice, 
then you're in an awful smozzle. 
It wouldn’t surprise me if adver- 
tising rates weren't pretty well 
at their peak right now, All 
these media have to price them- 
selves competitively: it’s the pub- 
lishers own problem.” 

Advertiser: “I know publishers 
can’t work hand to mouth and 
I know that it may not be prac- 
tical to guarantee their rates for 
a year at a time, but why can’t 
the whole publishing industry get 
together and decide that it will 


Saskatchewan Truckers 
Seek 21% Rate Boost 


From Our Own Correspondent 

REGINA —Saskatchewan Motor 
Transport Association is applying 
to Saskatchewan Traffic Board for 
the same 21% increase in freight 
rates as awarded the railways. 

S.M.T.A. says the trucking in- 
dustry in Saskatchewan is 
desperately in need of the increase, 
to meet operating costs, covering 
equipment, repairs, wages, tires 
gasoline, etc., which have risen at 
least 40% in the last few years, 
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make all rate changes effective| publisher to change his rates at, standing in the interval. Gen-/|feel that the individual publish- 
on certain specific dates — let’s|a period no longer than six|erally speaking, I think adver-|ing operating is an efficient one: 
say, Jan. 1 and July 1, for in-| months in any case; and the ad-|tisers will go .along with any|there should be no general in- 
stance? That would enable the! vertiser would know where he’s | legitimate rate increase, if they | creases.” . 


Wye CYAN, Swamy eee 


Cxs woodland swamps and open sunny marshes 
provide homes for waterfowl, beavers and 
muskrats. They help maintain the underground 
water-level, assisting the farmer through the dry 
summer months. The diagrams below show how 
the draining of swamps often causes wells to dry 
up, destroys vegetation, paves the way for spring 
floods. A soil expert should be consulted before a 
marsh or swamp is drained, to make sure that the 
project will serve a worthwhile purpose; drained 
land is sometimes useless for agriculture. Interest- 
ing literature on conservation and full-colour 
reprints of our illustrations, without advertising, 
are sent free to the members of The Carling 
Conservation Club. To join, simply write to The 


Carling Conservation Club, Dept. DW, Waterloo, 
Ontario. : 
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How High. Inventories 


Hit Paper Co. 


MONTREAL (Staff)— What 
price prosperity? ; 
Pulp and paper companies and 
their shareholders are asking that 
question as the year-end reports 


roll in. For the shareholder in’ 


many cases, it means that he must 
forget the bigger dividends which 
he would normally expect on the 
basis of profit showings. For the 
companies, it means bank loans 
and bigger inventory reserves. 
All this because huge inventories 
are taking just, about all the 
ready cash which pulp and paper 
companies can scrape together. 
Nine Canadian pulp and paper 
companies in 1947 show an in- 
crease of approximately 45% in 
dollar value of inventories over 
1946. Part of this increase is made 
up of increased wood costs, but a 
still bigger part is due to the big 
pulpwood piles across the coun- 
try. That appears to be the price 
of prosperity. A continuing big 
demand for pulpwood and paper 
products means that the compan- 
ies are protecting their raw mate- 


-|vial supply position by investing 


in much larger inventories. 

Following is a comparison of the 
inventory position of the nine 
companies in 1946 and 1947. 

Company: 1946 1947 Incr. 
Abitibi P. & P.. 17,528,084 27,341,550 
B. C. Pulp & P. 1,913,698 3,366,366 


Consol. Paper .. 30,509,511 
Donnacona P. .. 5,076,938 


Dryden Pa; 
(Sept. 30/47)... 1,300,349 
ut spas 


SlSSeeen Sees 


72,387,974 105,293,631 
Dollar Value and Volume 
hese companies, then show an 
increase in the dollar value of 
inventories of $32.9 millions. How 
mach of this.is due to higher cost 
and how much to an increase in 
physical volume? ~. 
While an over-all figure is 
difficult to estimate accurately, 
it is probably safe to say that 
about 15% of the $105.3 millions 
of inventories is due to increased 
costs. Dollarwise, this would be 
somewhere around $15.8 millions. 
Deducting this figure from the 
total a net figure of $89.5 millions 
which would be roughly compar- 
able to the $72.4 millions of in- 
ventories last year. In other 
words if the $89.5 millions repre- 
sents the physical volume of in- 
ventories it appears that the nine 
companies have increased their 
wood supply by approximately 
23%, over 1946. Looking at it an- 
other way it could be said that 
these companies paid $15.8 mil- 
ions for inflation and $17.1 mil- 


iat 7 ae NT e) 
THAT COVERS BOTH 
HALVES OF THE 


VANCOUVER AREA ” 


Dividends 


lions for an inéfeased supply of 
wood, 

On the question of costs it is 
important to note that wood costs 
of each company vary according 
to the location of timber limits. 
That means that in 1947 some 
companies may have found wood 
costs increasing only 5% while 
others had to pay 25% more than 
in the previous year. And pulp 
and paper men say that higher 
wood costs are more than just a 
passing phase due to inflation. 
With most companies now oper- 
ating timber limits on a sustained 
yield basis, they are forced to go 
farther afield for additional tim- 
ber resources. The da} of cheap 
wood is over, manufacturers say. 

What if Demand Breaks? 

They also point out that the 
20% to 25% increase in the physi- 
cal volume of inventories repre- 
sents more than.a short-term in- 
vestment. Some of the wood is 
“two-year wood,” ie., it may not 
be manufactured into pulp until 
1950. A break in the woodpulp or 
paper market could set more than 
one company, with large inven- 
tories of high-cost wood, back on 
its heels. However, as long as 
pulp and paper producers can 
keep their selling prices paced 
with ‘costs, as at present, this 
condition is at most a contingency. 

Many companies have, however, 
taken cognizance of the possibil- 
ity of deélining inventory values, 
as indicated by the increased in- 
ventory reserves in 1947. Price 
Bros. set aside $1,000,000 out of 


profits for contingency reserve. | cash 


Donnacona has a contigency re- 
serve of $1,000,000; Abitibi an in- 
ventory reserve of $1.5 millions; 
Maclaren took $640,911 out of sur- 
plus against a decline in wood 
prices; B. C. Pulp and Paper 
charged $321,962 to inventory de- 
preciation resérve against $192,- 
907 in 1946; Consolidated in- 
creased its inventory reserve by 
$500,000 to one million dollars; 
Howard Smith which showed a 
23% increase in inventory values 
left its inventory reserve un- 
changed. 
LIFO Inventory Use? 

Observers have pointed out that 
if the ‘last-in-first-out inventory 
accounting method were adopted 
it would do much to remove the 
threat inherent in large inventor- 
ies. 
One result of this heavy inven- 
tory position is that it has left 
some companies short of ready 
cash, After reading some of the 
annual reports shareholders prob- 
ably think they are lucky to have 
received the dividends they did. 
Price Bros, had only $394,898 in 
cash and at the same time had a 
bank loan of $310,000. Abitibi had 
eash and bonds of about $700,000 
and a bank loan of $3,000,000. 
Many other pulp and paper com- 
pany men say that cash is not 
plentiful. 


COMPANY 


To assist readers in appraising and comparin 


REPORTS 


company financial statements, The 


Financial Post has a uniform method of i yecees ing corporation accounts, Variations 


from the companies’ pu 


DOMINION ENGINEERING 
WORKS 1947 net profit was up 
54.1%. Included are the earnings of 
Dominion Hoist & Shovel Co., now 
a wholly owned subsidiary, There 
has been a well-sustained demand 
for company products, the dollar 
value of business booked exceed- 
ing that of the previous year and 
being about 50% above the esti- 
mated normal average at present 
dollar values. Shipments have, 
however, continued to lag behind 
new bookings, due principally to 
shortages and delays in receipts 
of materials and component parts, 
particularly steel castings and 
oo fabricated from plate 
stee. 


An expenditure of $500,000 has 
been authorized for the addition to 
foundries of an electric steel cast- 
ing unit for production of light 
steel castings of the size and type 
which have been the most diffi- 
cult to obtain. The company’s prin- 
cipal supplier of weldings and 
other plate steel fabricated com- 
ponents is also increasing its pro- 
ductive capacity. It is expected 
that these additional facilities will 
be in operation by the middle of 
this year, and will be of material 
assistance in raising output. 

Expenditures on capital account 
during the year totalled $476,849, 
nearly all incurred for purchase 
and installation of new plant equip- 
ment and machinery. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net earnings $1,186,389 
Less: Depr., etc. ..... 363,204 
Dev. & research ... 101,504 
SNC, TOE TOR, .c..cc0 257,8 


1946 


Add: Prof. on assets.. 
Net profit 
Less: Divds. x 250, 
Surplus for y ween 217,060 53,061 
Earnings per Share and Dividend Record: 
Common $3.7 $2.42 
Payable 2.00 2.00 


Sain a SHEET 
: $6 


Work in progress .... 
Inventories 

Total curr. assets .. 
Misc. assetsa 
Fixed asstets* 


79 Working capital 


ished reports are footnoted. 


also affected this company and com- 
pelled it to curtail commercial 
lighting. f 
Shortly after the receipt of a 
letter from The Hydro-Electric 
Power Commission of Ontario, the 
Ottawa Hydro wrote the company 
stating it wished to purchase its 
assets within the Province of On- 
tario, except the gas plant and 
office building, and suggesting ne- 
gotiations to that end. Directors 
expressed their willingness to meet 
the Ottawa Hydro-Electric Com- 
mission at any time, ‘ 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net earnings 
Less: Deprec. ........ 
Bond interest 
Prov. for inc. tax .. 
Net profit 
Less: Pref. divds. .... A 
Common divds. .... 84,000 
Surplus for year 144,500 
Times Bond Interest Earned: 
Before deprec. 7.03 
After deprec. ...... 4.61 4.67 
Earnings per Share and Dividend Record: 
Preferred $18. 


227,500 ® 259,490 
313 298,204 


A. 
0.60 
CONDENSED BALANCE SHEET 
As at Dec. 31: 194 
Cash & Dom. bds. .. 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assetss 
Fixed assets* 
Franchises, etc. 
Total assets 9 
Total curr. liab. ... 
Funded debt 7 
Capital stock 
Surplusa 
*After depr. of 
aIncl. ref. EPT .... 


132,850 
1,580,444 


35,813 
941,378 


U. S. Cuts Consumption 
Of Distilled Spirits 

Of significance to Canada’s li- 
quor companies is the drop in 
consumption of distilled spirits 
noted in the United States. Ap- 
parent consumption there for 
January 1948 was 13,140,371 gal- 


238] lons, a decrease of 1,557,208 gal- 


lons or 10.6% from January 1947. 
Consumption was up 29% 
above January 1941 but was one 


37,898] million gallons below the aver- 


age January consumption for the 
seven-year period 1941-47 inclu- 


000] Sive. It was over 3.5 million gal- 


1,654; 
2/900, 
426,374 
1,274,477 

> 41648,3 
1,549,317 1.506.787 
663,319 660,737 
hased; to be 


* alncl, ref. EPT 
*Re fixed assets 

char to refund. 
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OTTAWA LIGHT, HEAT & 
POWER CO. 1947 net profit was 
up 7.7%. Although the improve- 
ment in net earnings is lower than 
that of 1946, directors feel that it 
is satisfactory in view of the in- 
creases in operating expenses in 
1947 due to higher wages, the ex- 
tra cost of purehased power because 
of abnormally high water at the 
Chaudiere Falls in May and June, 
and higher cost of materials. 
Rates for manufactured gas were 
increased on Jan, 1, 1948, but the 
cost of production is still rising, 
President Frederic E. Bronson 
states. 

The province-fide shortage of 
power which has caused The 
Hydro-Electric Power Commission 
of Ontario to make severe restric- 
tions in the use of electricity, has 


IT’S FANTASTIC, ‘the great 


and continuing demand 


for Telephones. With 


the thousands of unfilled applications for 


telephone service, it is a mammoth task to build 


all the equipment needed. As we sign off, with 


* this, the twelfth of this series of explanatory mest- 


aus. ew leave wth yoo the-thousht thet Ni te 
full speed ahead at Northern Electric Canada’s 


largest makers of telephone equipment. 


lons less than the peak January 
consumption of 18,660,576 gallons 
for January 1946, 
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Magazine advertising, through 


awakening the interest of your pros- 


pective customer, pulls him in the general 
direction of a store that stocks your product. 


Trade paper advertising provides the extra pressure 

needed to push your prospect into a sale. It can inform 

the dealer about your product and the advertising behind it 

... explain the difference between your product and others ... 
enable him to stock up ,.. give him a chance to feature it prominently 
in window and store displays, and in his own retail advertising. 
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CANADIAN FINANCE 


CANADIAN FARM IMPLEMENTS 


(National Distribution) 


Stovel Trade Papers have earned the liking and loyalty of western 
retailers by their editorial devotion to matters of primary concern in 
the West. Combined with Eastern publications, they otfer the 
advertiser full merchandising power across the Dominions You will 
find it worth your while to contact a representative for 
complete facts and figures relating to the Stovel Trade Papers. 
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Do You Use 
COIN WRAPPERS? 


as well “as'on NATIONAL’ Seiecy "Beal 


NATIONAL 


PAPER GOODS LIMITED 
HAMILTON, ONTARIO 


INVESTORS 
FINANCIAL 
SERVICE 
in 
READY REFERENCE FORM 


Thirty items of analytical informa- 

tion in grophic and tabular form 

on more than 180 Canadian 
Corporate Securities. 


Write tor Descriptive Folder 
Bolton, Tremblay & | 
Company 
Investment Consultants 
266 St. James $1. W. 


WHAT’S NEW IN BUSINESS 


Lightweight Bike 


Bicycle so light it can be lifted 
easily with two fingers is being 
produced for export by British 
manufacturer, Weighing 25 lbs 
14 oz. it is 21 Ibs, lighter than 
average American bicycle and 
eight lbs. lighter than most bicy- 
cles available on British home 
market. 


” 
Fly Bomb 
New type insect bomb is being 
prepared’ for market by Cana- 
adian manufacturer who claims 
to pack into 12-oz. container con- 
centration of insecticide equal 
in killing power ito 1% gallons 
ordinary insect ‘sprays. New 
product combines piperonyl- 
butoxide with pyrethrum and 
DDT and quick-killing mist is 
spread by finger pressure on re- 
lease valve of container. 
a7 * 


“Double Skin” Cab 


Insulated cab for use on super 
heavy duty truck chassis has 
double skin throughout its con- 
struction to keep cab warm in 
cool climates, cool in tropical 
areas, Skin is formed by layers 
of insulating Isoflex (corrugated 
plastic-type paper) placed be- 
tween double panels. Cab is also 


supplied with detachable sun- 


panel over roof and visor 
whith runs full length of wind- 
shield? Double skin provides ad- 
ditional strength, enabling unit 
to withstand rough treatment, 
makers say. ae 


Windproof Lighter 


Designed to stay lit in strongest 
wind, new lighter incorporates 
such features as twin windproof 
cups, airfoil windshield and fuel 
hoarder, Sealing cups conserve 
fuel and confine fumes in close 
proximity to permanent asbes- 


tos wick. 
a s ” 


Paint: Stripper 

Improved paint stripper re- 
quires no heat and is nonin- 
flammable. According to makers. 
it removes paints, lacquers, 
enamels, synthetics and wrink- 
les. almost instantly and requires 
no neutralizing’ action other 
than pressure with brush or 

/ 
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BRANCH ¢ OFFICES 3 
Agency Buiiding, Edmonton, Alta. McCallum-Hill Building, Regina, Sask. 
221 A-8th Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 
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100 RICHMOND 
STREET WEST 
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er Toiys 
AD. S733 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


wiping well with rag. Refinish- 
ing can begin 
Stripper will not affect. alumin- 
um, copper, magnesium, zinc, 
steel, cast iron or alloys in time 
required for removal of paint. 
Primarily intended for dipping, 
stripper may be applied by 


brush or spray, works on either 


vertical or horizontal surfaces 
arid is said to be particularly 
effective on baked-type finishes. 


A * * 


Low Temperature Control 


Principle used for years for ex- 
tremely high temperature meas- 
urement and control now makes 
possible control of low temper- 
ature processing. Makers claim 
their radiation pyrometer under 
test has reduced rejects, assured 
uniform quality and cut power 
losses in rubber and plastic 
mills and in continuous curing 
ovens and paints pigment kilns, 
ag * * 


Waterproofing Concrete 


“Tronite” compound added to 
concrete-making materials ren- 
ders concrete absolutely grease- 
proof, oilproof, dustproof and 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
= published reports are foot- 
noted. 


MOIRS LTD. 1947 net profit was 
off narrowly from previous year 
at $203,550 ($206,067). Dividends 
totalling 14% amounting to $136,- 
500 were decl@red on arrears on 
preference shares. This left a bal- 
ance of $67,050. During the year 
more than $250,000 was expended 
on capital a to provide for 
modernization of ‘plant and instal- 
lation of new machinery and equip, 
ment, These expenditures are re- 
flected in part by a decline ¢ 
$124,576 in net current, position, 1 
is stated. 


INCOME ACCOUNT 


Years Ended Dec. 31: 1946 
earnin, 


527 $574,890 
40,410 
S 413 


Surplus for year 
Times Interest Earned: 
Before ee 


N n charging, 9% rate 
that will apply in 08 earned $7.47 per sh. 


CONDENSED Sate SHEET 
at : 947 1946 


DOMINION FABRICS, LTD., 
Dunnyille, Ont,, 1947 net profit was 
2 narrowly — $141,292 ($135,368). 

e company was able to keep pace 
with demand for products during 
the year and it is felt that com- 
pany. lines are continuing to gain 
public favor, President Thomas 
Camelford states. There was little 
improvement in labor supply. 

The company is faced not only 
with accumulation of normal re- 
placements because of obsolescence. 


.| There are ahead substantial out- 


( ON ia 


FUEL costs are.on the rise. But one way to beat this 
added drain on your, budget is to install a new 
Honeywell Chronotherm, the improved electric clock 
thermostat. It: automatically lowers temperatures 
during sleeping hours, and restores daytime levels 
in the morning. Result . . . substantial fuel savings. 


The Chronotherm can be used with any type of 
controlled heating, any kind of fuel, any make of 
controls. You owe it to your budget to see the new 
Chronotherm at your local automatic heating 
company. The Chronotherm pays for itself over 


and over again. 


lays for machinery and equipment 
as soon as they become available. 
It.is hoped’ to secure delivery of 
some machinery and equipment, 
now on order, this year. 


CONSOL. — ons 
Years oe = 


Surplus for year oot 28,292 22,368 
Earnings per Share and Dividend Record: 
ist f. $15.70 $15.04 


cts. & tax. pay.... = 
Dividend pay. ....... e 


Working capital . oe 


VIAU wot net profit for the 
year ended Jan. 31, 1948, was up 
39.4%. Capital expenditures of $126,- 
042 were made for plant expansion 
and purchase of machinery. An 
additional $175,500 was applied to 
the redemption of 1,755 preferred 
shares of the company. 


INCOME ACCOUNT 
om Ended Jan. 31: 
e 


I 
Net profit 
Less: Pref. 


Surplus for year 17 
wesatngs per Share and piviaena slevnsas 
ist $33.50 ~ $18. 


CONDENSED wee SHEET 
As at Jan. 31: 
ca = = bonds.. 


Working capital ...... 


immediately. 


waterproof, extends” life of the 
concrete and eliminates expen- 
sive and troublesome repairs, 
say manufacturers. It forms par- 
ticularly tough flooring when 
mixed and applied as topping 
and has innumerable uses 
wherever hard-wearing water- 
proof concrete: surfaces are re- 
quired. Canadian, distributors 
are now handling this British 
product. 
- ° * 


Exit the Pin Boy 


Newly marketed unit sets up 
pins in bowling alleys/and re- 
turns all balls within 12 seconds. 


* + * 


High-speed Pipe Threader 
Manufacturers of machine for 
threading and cutting of pipes 
and bolts claim to have reduced 
time for this operation by 20%. 
Their machine, they say, will 
thread two-inch pipe in 10 sec- 
onds and cut off surplus stock in 
another eight seconds. New die- 
head can be interchanged to 
accommodate wide variety of 
work, 

* * ” 


Engine Starter 


Users of cars fitted with a new 
device called “Start-O-Matic” 
have only to turn ignition key 
to get engines going. Gadget is 
applicable also to truck and 
motorboat engines. If engine 
Stalls, Start-O-Matic automati- 
cally restarts it. 


Improved Rubber Stamp 


User sees at glance entire print- 
ing die through transparent 
backing of new-style rubber 
stamp. Facsimile of die is im- 
bedded in clear material which 
takes place of wood backing on 
earlier stamps, making possible 


A. B. DAVIDSON 


has been elected president of 
Eastern Steel Products Ltd. 


immediate selection of correct 
stamp. 
* * ° 


Ladders Won’t Slip 


Safety attachment for extension 
and scaffolding ladders can be 
fitted to foot of any ladder. Of 
steel construction, has feet with 
case-hardened gripping points 
which, makers claim, give good 
grip on earth, brick, concrete or 
wood surfaces; either leg of 
ladder can be adjusted as much 
as eight inches. 
a * * 


Robot Telephone 


British manufacturer announces 
development of automatic tele- 
phone that will record messages 
when left unattended. Unit, con- 
tained in small metal case, is 
connected to telephone circuit 
and has three switches marked 


Analysis of the advertising plans of leading 


Canadian national 


advertisers shows that in 


1948 almost 9 out of 10 will use Canadian 


Magazines. . 


Advertisers and their agencies 


' chose Canadian Magazines for the following 


reasons: 


» 


Record, Rewind and Reproduce. 
When owner is out and Robot 
set at Record, caller will hear: 
“This is the residence of—. Any 
message for him will be record- 
ed and reproduced on his re- 
turn.” Instructions as to record- 
ing of message are then' given. 
Calls are recorded on steel wire 
capable of recording and storing 
30 messages at a time. These are 
subsequently relayed through 
small loudspeaker. 
. * + 


House Number Plates 


Latest house numeral signs are 
fashioned entirely of colored 
acrylic plastic and are custom- 
made to suit individual tastes. 
Makers offer choice of 10 panel 
styles, five sizes of numeral and 
20 color combinations, including 
phosphorescent. 

s * 


Spot Welder 


Portable self-operating spot 
welder may soon revolutionize 
present methods, makers claim. 
New tool, lightweight and com- 
pact, is described as essential 
for sheet metal, truck and body 
repair shops and ideal for weld- 
ing jobs on window frames, sky- 
lights, display signs, fences, 
blowers, etc. It welds up to 
¥% inch combined thickness of 
metal, and protruding copper 
arms are available in 6-, 16- and 
18-in. lengths. Durable special 
alloy tips are available in assort- 
ted shapes for specific needs, 
and each unit has silicon steel 
and copper transformer wound 
with burn-out-proof spun glass 
insulated magnet wire. It is 
available in either 220 or 110 


volt units, 
& . s 


Cleaning Solvent | 


New dry-cleaning solvent is said 
to leave no odor and to elimin- 
ate need for airing freshly 
cleaned garments. 
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GUNITE ENCASED BUILDING 


A Gunite exterior strengthens and beautifies this modern office and 
warehouse. 


Gunite is a dense, pressure-packed mixture of cement, sand and water 
applied pneumatically. 


To meet specific conditions, Gunite may be applied to any desired 
thickness. 


For information on protecting and reconditioning concrete structures, 
write or ‘phone our nearest office. 
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Be Lifesaver for Maritimes? 
The East Wants Bigger Slice of Industrial Pie 


Author of this article is director of the 
Institute of Public Affairs at Dalhousie 
University, energetic organizer of labor- 
management institutes and various re- 
search projects on Mgritimes problems, 
e@uthor of Canada’s Unemployment Prob- 
lem (Macmillan of Canada, 1940). 


By L. RICHTER 
It is a truism that wealth is very unevenly 
between various regions, of the 


ne for instance, which ac- 
for just 10% of the total Canadian 
population, could lay claim to only 54% of 
value of Canada’s net production in even 
favorable a year as 1945; the per capita 
of the Nova Scotian was then only 

_of t the average Ontario resident 
Industrialization or lack of it is the main 
reason for the discrepancy. Ontario and 
Quebec account for more than 80% of all 
the manufacturing in’ Canada and there is 
left to keep some of the other 


is is especially true for the Mari- 
i industrial centres 

1930’s and again since the 

id War II suffered from serious 


placed in Nova Scotia 

government assistance, sent to 

the central provinces under a 

scheme which was called “depressed area 
transportation allowance.” 
What Is The Cause? 

What has caused this maldistribution of 

industrial enterprise in the Dominion? 

The phenomenon is of comparatively re- 


origin. 
At the time of Confederation the Mari- 


tant industrial sections of the new Domin- 
EE ee eee 
and in 1880’s that a situation developed 
relegated the Maritimes to a second- 


5 and Quebec had become 
presence of a great number 
well-established tariff-sheltered industries 


By the same token, it becomes less and 


less attractive for new enterprises to estab- | 


lish themselves in the eastern and western 
sections of the country. 

The war years further aggravated this 
development. War plants had to be. set up 
- where equipment and skilled manpower 

“were readily available. Strategic considera- 
tions militated against the establishment of 

ies along the seaboard. 


‘with m eloquence, If they 

nevertheless, reiterated at this juncture 

it is done because there seems just now an 

opportunity for remedial attion. 

Where Will The New Plants Be Located? 

On Nov. 17, 1947, the Dominion Gov- 

ernment inaugurated a new economic policy 

at greater self-sufficiency. Its de- 

‘will have to be worked out in the next 


home market will, it is generally 

demand much greater attention than 

past and will have to be supplied to a 

extent by Canadian producers with 

commodities previously imported from other 
countries. 


ee ances eagegcindtwar aig Shape 7 
may or addi- 
production, establishment of new 
plants will be necessary in others. | 

This need may be quite considerable in the 
case of commodities for which conditions of 
production in Canada are especially favor- 
able. 


Where will the new plants be located? An 
attitude of laisez faire is \hardly justified 


~- an embargo is put on a commodity or the 
tariff rate for it increased may be a decisive 
factor in carrying out plans for new produc- 
tion ar giving them up. 


_ propriate 


4 

If thus public policy is responsible for the 
expansion of certain industries, should it not 
go a little farther and attempt to influence 
their geographical distribution? 

If this is not done it seems more than 
likely that the concentration of industry 
in afew areas will make further progress 
and that the provinces in the east and west, 
as in the war years, will not get their proper 


share. 
Opportunity for Correction 
The new policy on the other hand pro- 
vides an opportunity for corrécting the pres- 


ent disequilibrium between the variou§ re- ° 


gions by furthering decentralization of in- 


The Maritime Record 


How has industrial activity in the 
Maritime Provinces failed to keep pace’ 
with the rest of Canada? 

Here’s the picture, with volume in 
each case expressed as a percentage of 

Canadian total: 


GROSS VALUE OF MANUFACTURING 
PRODUCTION 


1917 1933 

52.4 49.8 
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dustry and by promoting the setting up of 
new. plants in areas where they can make 
the best use of the existing labor force. 

What concrete methods can be used for 

c ig out such a policy? Are the believers 
in Gutright planning correct in their asser- 
—on our capitalistic system of free en- 
terprise is not capable of coping with a prob- 
lem of that type? 
_ Such pessimism is unwarranted if the re- 
cent successful experiment.in using tax re- 
duction ‘as a méans for encouraging capital 
investment. in certain industries is indicative 
of the potentialities of carefully planned 
fiscal policies in a democracy, 

‘We are accustomed to look at taxes mainly 
as a means of collecting revenue for the 
Government. It is only since the war period 
that taxation has been used as an instrument 
for furthering certain social and economic 
objectives which are believed’ to be in the 
public interest. 

The measure just referred to — the in- 
come tax provision for special depreciation 
granted for industrial development — was 
primarily designed to‘aid the conversion, 
modernization and expansion of Canadian 
industry ‘in the transition period between 
war and peace. 

Its effects are described in a report of the 
Department of Reconstruction and Supply, 
“Encouragement to Industrial Expansion in 
Canada: Operation of Special Depreciation 
Provisions” (The Financial Post, Féb. 28). 

The main purpose was to assist industry 
in cases where “the risks involved in making 
large capital outlay were considered great 
because of the uncertainty of the future.” 

“Risks of Time” / 


The risks referred to were those of the 
period of reconversion, that is “risks of time.” 
Why should it not be possible to use similar 

“methods to counteract the “risks of place” 
and by doing so influence the location of 
industry? 

It goes without saying that the lure of 
lower taxes will not and should not induce 
a firm to set up a plant in an environment 
unbecoming to its effective operation. 

There are industries which for compelling 
economic reasons must be located near to 
their sources of raw material, close to 
their market, or along certain lines of com- 
munication. 

Nobody would seriously advocate inter- 
fering with the location of industries \be- 
longing to this group. There are, however, 
numerous cases where the location of a 
plant is determined not by economic con- 
siderations but by socio-psychological fac- 
tors such as inertia, adherence to custom or 
even prejudice. 

Often a plant site is chosen for no more 
valid reason than that other firms have 
settled there, or that it is a stop of the ex- 
press train, or boasts a fine golf course. 

Other areas are avoided because they are 
untried or not well spoken of, because they 
lack recreational facilities, or becquse the 
labor force is deemed to be “difficult.” 

The attractiveness of such an area for a 
firm would be greatly enhanced if it was 
granted a depreciation allowance which 
would not be available elsewhere. 

The success of the special depreciation pro- 
visions for industrial reconversion — which 
led to a total investment expenditure of 
$1.4 billions within a period of less than two 
and a half years—would seem to justify the 
optimism ‘of those who feel that the risk of 
establishing a plant,on the Atlantic or Paci- 
fic coast or in the Prairie Provinces is 
greatly overrated by certain industries, and 
that the error can be corrected by a care- 
fully worked out tax policy. 

- Reduced Tariff Rates? 


Another potent incentive for decentraliza- 
tion of industry might be furnished by ap- 
provisions in the tariff. Customs 


duties are sometimes graded according to the 
purposes which the imported commodity is 


to serve. 

It should therefore not prove impossible 
to allow reduced tariff rates for commodities 
when the manufacturing plant using them 
is situated in a “privileged” area. 

In the case of the Maritimes and British 
Columbia such arrangements might be fur- 
ther facilitated by establishing free port 
zones in the main harbors of the region. 

Firms interested in expanding the over- 
seas export trade would thus be encouraged 
to.erect plants in the coastal areas. 

Even a slight differential in tariff rates 
may, in the case of some commodities, have 
far-reaching effects. Similar principles 
might be applied to the allocation of scarce 
raw materials or of foreign exchange if the 
present temporary controls should have to be 
continued over a longer period. 

Finally, government participation in pro- 
viding the initial capital for new plants 
might be considered, a device that has been 
used in Britain for more than 10 years in 
the so-called development areas. 

In Canada such assistance has been given 
under reconversion regulations to certain 
firms in order to overcome a bottleneck in 
the construction of private dwellings. It 
might be worth while to repeat the experi- 
ment on a regional ‘basis, 


Seek U. S. Branch Plants 


These and similar measures, even before 
the occurrence of the present dollar crisis, 
might have been advisable in order to bring 


about a better economic balance between - 


the various economic regions of the Domin- 
ion ‘and in the interests of removing pockets 
of chronic unemployment. 

But it would certainly be a great pity if 
the inauguration of the “new policy” now 
were not used for effecting such adjust- 
ments. 

Speaking recently in the Legislature, Hon. 
Angus L. MacDonald, the Premier of Nova 
Scotia, expressed the hope that American 
firms contemplating the setting up of Cana- 
dian subsidiaries under the austerity pro- 
gram might locate them in the Maritimes. 

Such aims could be furthered effectively 
by offering to American as well as to Cana- 
dian corporations advantages which they 
would not enjoy in other areas. 


It goes without saying that the methods 
for encouraging decentralization of industry 
which have been discussed in this article can 
only be successful if they are accompanied 
by strong efforts of the areas concerned to 
improve their situation and to create favor- 
able conditions ‘for newcomers. 

Indeed, one of the most valuable features 
of the fiscal policies advocated would be to 
give greater confidence to the people in 
the areas which contend they have been ne- 
— and to stimulate self help among 

em, 


They are fearful lest the difficulties they 
experienced during the 1930’s might be re- 
peated and this fear tends to bring abaut the 
very conditions which they want to avoid. 

A purposeful fiscal policy aiming at influ- 
encing the location of industry may help to 
break this vicious circle. 

Location of industry has become a matter 
bound up with the public interest. 

This does not mean, as has been pointed 
out in this article, that a firm should be 
directed by Government to establish itself 
in a given locality, 

The statement serves, however, to remind 
us that the decision of a firm to set up a new 
plant, especially when the firm is a large 
employer of labor, has a bearing on the utili- 
zation of our natural and human resources, 
that it may further or retard the develop- 
ment of a regional economy, and that it may 
have far-reaching repercussions on local tax 
rates and relief expenditure. 

Something is wrong with our economy 
when some areas suffer from serious unem- 
ployment for lack of industrial opportunities 
while there exists a shortage of manpower 
in others, 


Who’s Doing Your Hiring? 


By RONALD WILLIAMS 

The “Help Wanted” sign has been hung 
outside the vast Oshawa plant of General 
Motors Corp. of Canada for the last time. 
Not that GM, one of the largest employers 
in Canada, is through hiring men. Far from 
it. 

What’s happened is this: GM has become 
the first major employer to use National Em- 
ployment Service exclusively for hiring new 
employees. From now on, when GM wants 
some help, the Oshawa branch of NES will 
hang out the sign. 

This makes it one, two for Oshawa. Du- 
plate Canada which employs around 700 also 
uses NES exclusively, even for office help. 

Other Oshawa firms, almost of necessity, 


Will GM Move Set: New Style for Industry? 


Unemployment Insurance Payments 
Claims paid in Jonvary 1944-1946-1948 


7944 $17,884 | 
P1946 $223,092 
1948 3614444 


tp, 944 $49,307 | 


are now using NES extensively, but they also 


still hire at the gate. 


GM and Duplate don’t even interview an 
applicant without a chit from NES. GM 


even directs those who apply by letter to 
the local employment service branch. 
The reason: it’s written right into the con- 


tract with the CIO Auto Workers’ Union |, 
that NES is an essential cog in the hiring 


procedure. 

And everybody seems to be happy about 
it all round. GM is able to get skilled trades- 
men without too much trouble while other 
firms not using NES are having all kinds 
of trouble. 

1,000 Hired Through NES 

Actually, Oshawa NES has been hanging 
out GM’s “help wanted” sign for some time 
—since 1944—although on an unofficial basis. 

During the last seven months, for ex- 
ample, GM has hired 1,000 new employees 
from those referred to it by NES. 

NES exclusive job-placing rights with the 
big motor car making firm became official, 
but not public, last November when it was 
definitely referred to in the union contract. 

A month ago it was announced as general 
policy in a letter from GM’s Industrial Rela- 
tions Manager R. B. Reddoch to Oshawa NES 
Manager, L. R. Coulson. 

The letter explains why GM turned over 
this highly important part of its business to 
a government agency. Briefly, here are the 
reasons: 

—NES could turn up a more stable em- 
ployee because it had up-to-date records 
due to wartime controls: GM didn’t. 

—Long lineups of job seekers outside the 
plant were eliminated. 

—Other industries couldn’t accuse GM 
of enticing their employees away with 
higher pay. 

—GM’s Employment Manager couldn’t 
be accused of playing favorites in taking 
on new people. 

—Because of the NES “preselection” the 
chances of hiring a “dud” were lessened, 
thus lowering labor turnover. 

‘ NES’ Best Compliment 

This was the best compliment NES had 
ever received. It marked a milestone in its 
development as an important cog in Cana- 

dian economy. . With this first victory under 
its belt, NES hopes the next will come a lot 
quicker, ¥ 


Federal Labor Department officials are so 
enthused that they are using the GM letter 
in a national advertising campaign in finan- 
cial and business newspapers (with GM’s 
permission). The idea is to try and show 
other big employers that what’s good for 
GM might be just as good for them. 

But even as it is, NES isn’t doing too 
badly. When the present voluntary system 
of registering jobless and jobs was intro- 
duced in 1947 (succeeding compulsory Na- 
tional Selective Service) a marked falling 
off in the volume of placements might have 
been e d. 

It did f but nothing like as far as was 
expected. Statistics released recently indi- 
cate workers and employers have consider- 
able confidence in the government service: 
769,849 jobs filled in 1947 compared with 
859,412 in 1946. 

NES and its social security twin, Unem- 
playment Insurance, have become an almost 
essential part of Canadian life, Financially, 
it is big business. Since the doors were 
opened Aug. 1, 1941, $551.9 millions has been 
collected: $443.2 millions from employers and 
employees; $84 millions by the Government; 
$34.6 millions from investment. 

Out of this fund of nickels and dimes, 
$110 millions has been paid out in unemploy- 
ment benefits. At Feb. 29, the balance was 
$440.8 million, a nice fat cushion to take 
some of the shock if the bottom falls out of 
things. 

But there were other reasons behind GM’s 
decision to use NES exclusively. GM found 
out that NES could get skilled tradesmen 
when firms not using the government service, 
couldn't. 

One day GM put in an order for eight 
toolmakers. Within four days they had four 


Our Income Tax Picture 
1948 Rates — married man with two children 


*U. S. Rates after standard 10%, reduction for charitable contributions, etc. 


How do our income taxes compare with the 
United States and United Kingdom? As the chart 
shows, Canada is in the middle. The recent British 
budget raised the tax level “ 
the high income brackets. On the other hand, tax 
cuts were announced recently by the United States. 
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‘ diplomatically and efficiently. 


(a) Tax on $16,000 income 


Not shown in the chart is further U. S. reduction 
effected by application (in 35 states) of the “com- 
munity income” feature, by which a married tax- 
payer is allowed to split his income with his wife, 
for tax purposes, and pay at a considerably lower 
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and within eight days, the whole eight. 

Other firms, which had been advertising 
for toolmakers when GM placed its order 
with NES were still advertising long after 
GM had the men they wanted. 

Incidentally, one, a British immigrant, 
turned out to be a find. After an interview 
with the superintendent he was a tool de- 
signer, he was that skilled. 

GM had the same success in getting pat- 
tern-makers which are just about as h 
to hire as toolmakers. While other firms were 
advertising nationally and not having much 
success, GM put an order in with NES and 
got all they wanted in short order. They. 
came from all over. 

Why did NES succeed where national 
want-ads failed? The answer: The Clear- 
ance Branch. This is just what the name 
implies: a clearinghouse where jobs and 
job seekers meet. 

Oshawa puts in an order for a pattern- 
maker, If there isn’t one in Oshawa, the: 
order goes to the Central Clearing Branch: 
And if there are any pattern-makers regis-* 
tered anywhere in Canada, Clearance. will 
know who and where they are. Then it is 
just a question of mating one with the other. 

NES Here to Stay?” 


There seems to be little doubt that NES 
is here to stay. For one thing, unemployment 
insurance is definitely here for good. Since 
it is, there has to be some sort of employment 
service if only as a form of “means test” for 
applicants for unemployment benefits. 

How else would the authorities be able to 
determine whether a job was available for a 
particular applicant; whether he was entitled 
to unemployment insurance? 


Inasmuch as the Government has to main- 
tain such a service, Ottawa hopes more and 
‘more employers will use it exclu- 
sively. That way, it will help all around: 
the Government in administering the Unem- 
ployment Insurance Act and employers in 
getting the biggest and best selection of 
available manpower. 


But NES has perhaps an even deeper and 
more significant meaning. It has taken the 
element of embarrassment or humiliation out 
of trudging from shop to shop in search 
of a job. And equally important, it has re- 
moved the stigma of being on relief which 
was usually the badge of the unemployed 
before the war. | 

Now, when a man is out of work, he knows 
he’s entitled to jobless insurance because he 
himself helped to pay the premiums for it’ 
while working. It isn’t charity, To the kind 
of man who really wants to work, but is 
unfortunate enough tq have none, that’s 
important. 

The Oshawa Branch of NES is a good ex- 
ample of both these factors: on one side the 
practical economic value, as in the case of 
GM and Duplate. On the other, the very 
human considerations of pride and self 
respect. 

This particular branch does its job politely, 
It has so 


« 
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. (b) Tax on $24,000 income 


removed the suggestion of a handout that 
daughters of well-to-do executives ‘haveri’t 
had a qualm about applying for benefits. + 
This accent on courtesy is not peculiar to 
Oshawa, It is perhaps the cornerstone of 
NES. And it’s not a happy accident either. 
It’s deliberately cultivated. NES personnel 
who deal with the public get ten hours train- 
ing every month in courtesy and efficiency. 
Respectable Quarters Important 
On both counts—courtesy and efficiency— 
Oshawa rates high, especially since moving 
into its present “respectable” quarters. Pre- 
viously the Branch was housed in a dilapi- 
dated building which had been condemned. 
It proved to be the biggest liability NES had. 
Today NES in Oshawa is eminently respec- 
table. It is accepted as part of the com- 
munity. Mothers don’t hesitate to call Man- 
ager Len Coulson or his placdment officer to 
plead with them to try and find a job for 
son who’s running wild. ~ Ln. 
Like cline branches,’ Oshawa has ‘had its 
share of odd casés. There was the 
typist they placed with the Fire Department. 
Then there: was an order for a spray painter 
who ate garlic. It seems garlic counteracted 
the effects of the fumes from this particular 
kind of paint. They filled the order without 
any difficulty. 


and from 20 minutes to 40 seconds 
renewal 

This was done by having many 
questions on the application form filled 
before the applicant. showed up. This stream- 
lining has almost done away with the long 
lineups which were once the mark of the 
employment office. 

Handled 2,000 in One Day 

In dealing with an industry like automo- 
biles, a’smooth-working system is essential 
because layoffs can occur at any time if just 
one subassembly is missing. In an hour, 
there might be 1,000 men lined up outside 
waiting to register. 

Most of the time there’s some advance 
warning of a layoff. GM and NES in Oshawa 
have excellent on. But the unexpected 
can and does happen. 

Like last February 20. Up to 4 p.m. there 
wasn’t a sign of a layoff. Then at 4, 1,800 
were laid off. Fortunately it.was only for a 
day, but next morning 250 showed up to 
register. One day NES handled 1,100 men 
and women in two hours. They started ‘at 
9 a.m. and by 11 a.m. ‘there wasn’t a man 
outside the building. The day before Christ- 
mas, 1946-47, 3,000 were laid off at 12 noon. 
Knowing NES would be swamped unless 
something were done, Coulson got the union 
and the plant to post notices that no claims 
would be taken until the day after Christmas. 

“The co-operation was wonderful,” said 
Coulson. “Just eight people turned up on 
Christmas Eve. The day after, we handled 
2,000 without any difficulty.” 

Besides selling the first “exclusive” place- 
ment service to a major employer, Oshawa 
has another first to its credit. Oshawa was 
hit harder than prgbably any other area by 
the shutdown of war plants. As a result 
it was the first branch to move unemployed 
to other areas. 

Moved 1,800 Families 

During the war the question was not to 
find jobs but people to fill them. Prospective 
war workers flocked in from ‘all over the 
country. é 

At the war’s peak, 32,000 persons were 
working in the Oshawa district, 28,000 on 
war work (including the Ajax Shell Filling 
Plant). Today Oshawa’s population is aroun 
30,000. ; . 

By September, 1945, there were 4,177 regis- 
tered as jobless; by February, 1946, 6,483. or 
about one sixth of the whole population. 
This was the turning point. During this 
period, Oshawa NES packed 1,800 workers 
and their families back to where they came 
from or to areas where there were jobs. Dur- 
ing the same time, Oshawa NES paid out 
$1.5 millions in unemployment insurance. 
Manager Coulson believes this stop-gap aid 
staved off what could have been a small 
a in the city. 

In the spring of 1946 Oshawa began get- 
ting its second economic wind, Things got 
better by months until today there are 
around: 1,200 men and 550 women out of 


. work. . 


Of these only 60% are employable. This is 
slightly lower than registrations a year ago. 
So far this year, orders for male help have 
been 40% higher. than a year ago. 

With the exception of two plants; all 
Oshawa plants are operating at capacity. 
This simplifies the job NES has to do: at the 
present time the accent is on the positive, 
constructive side. 

But if the time comes when the industrial 
scene clouds up, Oshawa NES will be ready 
with some rainy-day protection. 


\ 
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On Brokers’ ‘**Most Popular’ Stock List: 


“What stocks would you choose for security and capital appreciation 


over the next three years?” 


That was the question which The Financial Post put to a group of 
leading Canadian brokerage and investment firms. In recent weeks The 
Post has published the lists they selected. 


Here, The Post analyzes another 


of the 20 stocks which received the 


highest number of votes. Analysis does not, of course, mean that The 
Financial Post recommends the purchase or sale of any of these securities 


now or at some time in the future. 


By JAMES H. JOYCE 

Why was the common stock of 
Moore Corp. on the list of the 20 
“most popular” stocks to hold 
over the next three years in The 
Financial Post’s recent poll of 
opinion in the investment com- 
munity? 

The reasons would seem to be 
as follows: 

(1) Moore Corp. is one of the 
largest corporations of its ‘kind 
in the world and has a well es- 
tablished position iniits industry. 

(2) Its long-term income and 
balance sheet statistics show a 
good growth record, 

(3) Future growth possibili- 
ties appear good both in the 
United States and Canada. 

(4) It has a good earnings 
record. 

(5) The bulk of its business 
(89.9% in 1947) is done in the 
United States—an important fac- 
tor in view of the present world 
currency situation. : 

(6) The company is strong fi- 
nancially. 

(7) Management’‘is considered 
good. Progressive conservatism 
has marked the company’s 
growth, 

Moore Corp. common is cur- 
rently selling around $70 a share 
to yield about 4.65% on the basis 
of the $3.25 total dividends paid 
in 1947. This was the highest an- 
nual dividend ever paid on the 
common. . At its current price the 
stock is selling above its high for 
any time up to 1945 and is only 
13.6% below its all-time high of 
$81 a share made in 1946, 

A record of the price range of 
the stock, the company’s working 
capital position and an abbreviat- 
ed income account showing earn- 
ings and dividends per share for 
the 12 years 1946-47 are shown in 
the accompanying table. 

Consolidated net sales of $51.7 
millions in 1947 were et an all- 
time high—21.4% higher than in 
the previous ‘year. U.S. sales ac- 
counted fot 89.9% of the 1947 
This. 
is the first year that sales figures 
have been published. 

Volume of Sales Up 

On the basis of physical vol- 
ume, Moore Corp,’s 1947 sales 
‘were nearly 24% times their 1935- 
39 average level, An index of 
their physical volume shows a 
close co-relation to the U.S. Fed- 
eral Reserve Index of Industrial 
Production up to the last two 
years when Moore’s sales have 
climbed above it. Consequently 
a high volume of sales would ap- 
pear to depend to a large extent 
on general business activity. Fu- 
ture sales, however, may tend to 
hold up better when business ac- 
tivity declines due to the new 
and varied uses for the company’s 
forms, e.g. uses by government 
de ts. . 

The company’s margin of profit 
has been 5.4 cents per dollar of 
sales for the last two years, The 
company’s 1947 sales dollar went 
39.4% for material and expenses; 
48.2% for payrolls and employee 
benefits, 1.6% for depreciation, 
5.4% for taxes and 3.4% for divi- 
dends with 2.0% reinvested in the 
business. ‘The company’s profit 
margin, in common with the trend 
in all industry, has been drépping. 
Moore’s selling prices average 
46% above 1939 but its raw ma- 
terial prices are up 85% and its 
hourly wage rate 97%, 

Moore Corp. pays both U.S. 
and Canadian corporate income 
tax. U.S. income tax (the rate is 


aij currently 38%) is paid on the in- 
jcome of the U.S. subsidiaries and 


in addition there is a 5% U.S. tax 
on dividends paid to the parent 
company. The Canadian sub- 
sidiaries pay Canadian income 
tax 


The consolidated net profit of 
$2,796,729 for 1947 was the high- 
est in the, company’s history— 
20.8% a its 1946 figure and 
nearly 1.7, times its 1939 level of 
$1,681,898, It was equivalent, 
after preferred dividend require- 
ments, to $5.82 a common share. 

The consolidated net profit for 
the 12 years shown totals $20.7 
millions and was equivalent to an 
average of $3.73 a common share 
a year. Dividend payments on 
the preferred and common for the 
12 years total $15.6 millions or 
75.5% of the net profit. Com- 
mon dividend payments average 
$2.52% a share a year. 

Moore Corp. common at $70 a 
share is selling at 18.8 times its 
average earnings of the past 12 
years while its yield would aver- 
age 3.61%. It is selling at 13.2 
times its 1947 earnings—about an 
average ratio. 

The Company’s Future 


What about prospects? | 

The momentum of this com- 
pany’s business must always be 
related to the general business 
trend, The use of its forms varies 
directly with changes in business 
activity, 

“The conypany has entered 1948 
with substantial backlogs of busi- 
hess in all departments,” Presi- 
dent W. Norman McLeod states. 
“Improved organization, addition- 
al plant capacity, increased mar- 
keting and manufacturing con- 
trol and scientific research are 
strengthening our forward-look- 
ing program. It is gratifying that 
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increasingly as an important 
means of recording vital facts and 
statistics and also of effecting 
substantial savings, especially 
when office salaries are at high 
levels,. The Paper Box Depart- 
ment is also well equipped, and 
on the alert to take advantage of 
its opportunities.” 

Moore Corp. embarked in 1945 
on a major program of plant im- 
provement and expansion with a 
total estimated cost of $6 millions. 
This is expected to be largely 
completed in 1948, 

Capital expenditures amounted 
to $2,901,353 in 1947, A new plant 
at Denton, Texas, for its Southern 
Division was opened in June. The 
enlarged plant at Elmira, N.Y. 
and the addition at Los Angeles, 
Cal,, were completed during the 
year. An addition to the Toronto 
plant was nearly completed and in 
partial use at the year end, 


Depreciation Up 

Reflecting this, the book value 
(cost) of fixed assets of $18,024,- 
797 at Dec. 31, 1947, is $5.7 mil- 
lions or 46.2% higher than at Dec. 
31, 1944. Prior to this the book 
value had remained around the 
same figure since the consolida- 
tion with F. N. Burt in 1938, The 
depreciation reserve amounted to 
$9,502,815 or 52.8% of the fixed 
assets at Dec. 31, 1947 and is 44% 
higher than the Dec. 31, 1939, fig- 
ure of $6,598,421. 

Moore’s working capital posi- 
tion is strong, Current assets 
totalled $19,132,848 at Dec. 31, 
1947; current liabilities, $1,503,- 
551. Working capital was $11,- 
629,297—an increase of $2,294,424 
in 1947 and 67% above its 1939 
figure of $6,951,341. 

Inventories at the year end 
were at a new high of $7,995,101 
or 41.8% total current assets. 
About $4.2 millions or 52.6% of 
inventories consist of raw ma- 
terials and the remainder of pro- 
cessed and finished goods. Raw 
material inventories on hand at 
any one date, in the ordinary 
course would, be entirely used up 
within two to three months, Mr. 
McLeod states. This would tend 
to reduce the chance of inventory 
losses in times of falling prices. 
There is no reserve for inventory 
losses but the company has a 
$1,996,741 reserve for contingen- 
cies which could be used for this 
purpose, 

Moore Corp.’s outstanding capi- 
talization at Dec. 31, 1947, con- 
sisted of 13,634 class A’ 7% $100 
par preference shares, 2,077 class 
B 7% $100 par preference shares, 
140,000 4% preference shares, par 
$25, and 485,472 no par value 
common shares carried at $7,931,- 
310. Surplus totalled $6,817,708 
at Dec, 31, 1947. The class A pre- 


EDWIN G. BAKER 


Chairman of the Board since 
March, 1946, and president 
1937-46, started business with a 
predecessor of Moore Corp. in 
1905; appointed director on in- 
ception in November, 1928. 


1947 + 1946 


Net sales .....sceeees 51,743 
Wages and salaries., 22,872 
Net earnings ........ 6,038 
Deprec. reserve ..... 
Prov. for postwar adj. 
Income taxXeS .cescee 
Net profit 
Pref. “A” divds. cecse 
Pref, “B” divds. esses 
4% pref. eeecencesese 
Com. divds. ...sseeee 
Surplus for year .,.. 
Surp. forward (total) 
Refundable EPT .... 
Res. for contingencies 

(total) 1,997 


42,599 


4,735 
737 
1,683 
2'315 
118 
19 
1355 
822 
5,799 


1,997 


*Includes refundable portion of excess profits ‘tax. 
Burt dividends of $133,249 in 1938 and of $197,882 in 1937. 


Working capital ..... 11,629 
Earnings per share ($) 
Pref. 7% par $100 
Earneds @eeeeseeee @eeee 
J Earned# eocccosce 


9,335 


700 7.00 
COMMON ...seecees 
Earned eeeeeecee 
Earned# eeeeeeave 
Paid 


“B32 "4.59 

eeeeeeeeeeee 3.25 

Shares Outstanding 
Pref. AY eeeeaeeee 
Pref. “B” wcacccacee 2,077 


2,426 
4% pref. accchedace 140 


,000 . 


55.15 126.18 76.42 73.86 65.74 
7.00 
eferred par $25 in 1947; paid $0.75. 


2.88% 2.88% 2.88% 2.88% 2.88% 
4Excluding (#Including) refundable EPT. 


Moore Corporation 
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ferred are convertible at any 
time, into common on the basis 
of four common for one preferred 
and the Class B preferred on the 
basis of six common for one pre- 
ferred, 

From an income point of view 
conversion of these two prefer- 
teds to common has been profit- 
able for some years which ac- 
counts for the decrease in amount 
outstanding. 

Company Management 

Management is considered able 
and progressive by both trade and 
financial circles. Chief execu- 
tives, at the head office in To- 
ronto, are Edwin G. Baker, chair- 
man of the board; W. Norman 
McLeod, president; Thomas S. 
Duncanson, vice-president; Nel- 
son B. Gerry, comptroller, and 
W. Herman Browne, secretary. 
Directors are the first three above 
and -Harry P. Brown, vice-presi- 
dent, Niagara Falls, N.Y.; S. J. 
Moore, honorary chairman of the 
board, Toronto; Charles W. Colby, 
Montreal; George W. Fraker, New 
York; R. S. McLaughlin, Oshawa; 
and S. G. H. Turner, Elmira, N.Y. 
William H. Mordy, San Francisco, 
is a vice-president, 

The company had 7,706 employ- 


W. NORMAN McLEOD 


President of Moore Corp. since 
March, 1946, and a director 
since its inception in November, 
1928. Started his business 
career in accounting dept. of 


- Algoma Steel Corp. 1912-18, 


Moore Corporation 


1945 1944 1943 1942 1941 


(Years ending Dec. 31; thousands of dollars) 
20,350 . 


5,513 
643 


7,028 
613 


5,485 
659 
450 

4,407* 2,576 

1,487 1,800 
181 184 

31 


6,563 


4,680* 
1,531 
175 
28 
1,240 
89 
4,795 
323 


1,214 
370 
4,653 


1,224 
53 
4,706 
335 


1,839 1,900 1,450 1,000 550 


0,492 9,669 9,496 8861 8,377 


75.82 68.50 54.29 coes 
59.44 


7.00 7.00 7.00 


3.12 
3.14 


2.98 
3.88 


3.07 
3.82 


3.01 


380 3.75 


13,684 15,918 18,000 22,194 24,382 25,765 25,910 27,031 


8,181 3,569 3810 4154 4,365 
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x Does not consolidate F. 


2.88% 2.40 
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ees, of whom 4,591 were men and 
3,115 women, at Dec. 31, 1947. Of 
these, 5,483 were factory workers, 
1,403 office workers and 820 
members of the sales force. Plant 
employees are unionized and, for 
the most part, are affiliated with 
the A.F. of L. The factory em- 
ployees are among the highest 
paid industrial workers and 
morale throughout the whole 
organization remains high, Mr. 
McLeod states. In the latter part 
of 1947 the company adopted a re- 
tirement plan for employees. 
Moore Corp. is a holding com- 
pany with subsidiaries in Canada 
and the Unfted States engaged in 
the manufacture of business 
forms, packaging and advertising 
display products. The business 
forms products consist of auto- 
graphic registers and printed sup- 
plies, continuous interfolded 
forms, continuous interleaved 
forms, fanfold system, speedifold 
forms, sales books and manifold 
books, speediset forms and at- 
tachments and devices. The paper 
box line consists of set-up boxes, 
folding cartons, paper canisters, 
transparent packages, counter 
(Continued on page 17) 


THOS. S. DUNCANSON 


the vice-president of Moore 
Corp. in Toronto started with a 
predecessor of the company in 
1910. He has been vice-presi- 
dent since 1946 and director 
since 1947, 


1940 1939 1938 1937 x1936 


2,273 
610 
"346 
1,317 
214 
46 
“616 
567 308a 
4,283 3,716 3,161 


e@esee eece eeee 


3,309 
634 
889 

1,787 
205 

35 


214 
54 

492a 
2,853 


"980 
616 
1,547 


N.BurtCo. a After F.N. 
7,707 6,951 6,102 


4,267 3,733 


a . 
56.29 
7.00 


35. 
7. 


22 
00 


57 2.70 
20 2.00 


3.72 


30,477 
5,230 


31,157 


32,879 
6,240 


4,715 12,367 


Common. ..ceseeeee $85,472 474,242 461,684 442,280 492,082 424,486 422,640 416,056 399,182 390,402 338,699 902,701 


Common Price Range ($) 
High eeeee 81 


Low . ‘ 65 65% 
3048 to date: High §71t6, Yaw $65. 


70 61 491% 
56% #% « 


45 


39 41 


47% 


48 
34% 


45% 38% 
35 25 


45% 46 
20% 27% 
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PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 
SNYDER, CRAIG & CO. 


- Chartered Accountants 
KENNETH SNYDER, C.A. JOHN A. D, CRAIG, CA. 
330 BAY ST., TORONTO 
ELGIN 4741 


RONALD, GRIGGS & CO. 


Chartered Accouhtants 


Trust & Loan Bldg. Grain Bldg. 
WINNIPEG SASKATOON 


THORNE MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
&. 3. HOWSON “joe 
Canada 


R. S$. MePHERSON 
Licensed Trustees 


Toronto 
Galt - Kitchener 


NIGHTINGALE, HAYMAN & CO: 


CHARTERED ACCOUNTANTS 
Trustee in ror | 
F. A. NIGHTINGALE, 


Boulanger, Fortier & Rondeau 
Chartered Accountants 
Licensed Trustees & Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 
267 Dundas 8t. 


WINDSOR | 
222 Douglas Bidg. 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 
SASKATOON SASK. 
Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA « MONTREAL « SROCKVILLE + TORONTO « SUDEUBT 
\ NORTS BAY + SGAULZ STR, MARIE 


MeDonald, Currie & Ce. 


Chartered Accountants 


MONTREAL TORONTO QUEBEO OTTAWA SAINT JOHN SHEBBROOES 


WILLIAMSON, SHIACH, SALES 
GIBSON & MIDDLETON 
Chartered Accountants 


66 King St. W. Toronto 


EDWARDS, MORGAN & CO. 


Chartered Accountants . 
WINNIPEG == CALGARY =< VANCOUVER 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 


Ross, Frewin & Co. 
Chartered Accountants 
D. L. Ross & Co. 
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MONTREAL 5&8 JOHN,NB. MONCTON 


Henry BARBER, MAPP & MAPP 
Chartered Accountants 


112 YONGE ST., TORONTO Trustee in Bankruptcy 
Phone El. 4244 — KRIS A. MAPP, F.C.A. 


Licensed 
TORONTO 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
BIRKS BUILDING 
MONTREAL 


HENRY GLOVER & CO. 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton : 


Calgary 


Vancouver 
Dawson Creek 


CHARTRE SAMSON, BEAUVAIS GAUTHIER & CIE 


' Chartered Accountants 
\ Licensed Trustees & Receivers 
MONTREAL QUEBEC -ROUYN 


MILLAR, MACDONALD & CO. 
Chartered Accountants 
TORONTO WINNIPEG OWEN SOUND 
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CERTIFIED PUBLIC ACCOUNTANTS 


L. MOORHOUSE 


Certified Public Accountant 


19 KING STREET 22 CROSS STREET 
St. Catharines, Ont. Welland, Ont. 


E. J. PUGH & CO. 


Certified Public Accountants 
159 BAY ST. Phone WA. 2898 TORONTO 
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| Wricut, Erickson, Lee s COMPANY 
Certified Public Accountants 
| 66 KING ST. EAST HAMILTON,,. ONT. . 


JOHN S. ENTWISTLE & CO. 


Certified Public Accountants 
J. 8. Entwistle, C.P.A. D. H. Hutcheson, C.P.A. N. $, Ireland, C.P.A. 


DOMINION BANK BLDG. TORONTO 


H. J. CORNISH & CO. 


Certified Public Accountants 
H, J. Cornish, C.P.A. H. S. Whiteside, C.P.A. 
WYATT BUILDING LONDON 


- MONETTE, FILION, MEIGHEN & GOURD 


BARRISTERS AND. SOLICITORS 
Gustave Monette, K.C, Ephrem Filion, K.C. 
Theodore Meighen, K.C. J. J. Gourd Jean Monette 


159 CRAIG STREET WEST - - MONTREAL, P.Q. 


McLaughlin, Macaula 
May & Soward os 


Barristers, Solicitors, Notaries 
302 Bay Street, Toronto. 


Telephone Elgin 4217 
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LEOPOLD MACAULAY, Ko. 
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ND F. MAY, K. 
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Fennell, McLean & Davis 


ROBERT FENNELL, KC. W. E. Mm » K.! 
D. DB. STOKAL ys An seco 


BARRISTERS, SOLICITORS 

Telephones ADelaide 7382-7383-7384 

CABLE ADORESS, “THIMSAN” 
TORONTO CANADA 


7 


Motywzvux L. Gorpon, k.c. 


259 Dunvegan Road 
Toronto 12 


Taxation 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 


1200 St. Alexander St. 
MONTREAL 


LA. 8963 * 


William T. Carroll 
BARRISTER AND SOLICITOR 


CONFEDERATION LIFE BLDG. 
17 Queen St. East — Toronto. 
Telephone Elgin 7340 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St. —, Toronto, Concda 
Telephone Weverley 2237 
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week on : 
. THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


Thomas M. Mungovan, K.C, 


80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6802 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 

WINNIPEG, MANITOBA 


Essential Facts 
For Investors 


negarding 
Moore Corporation, Limited 


currently featured in The Financial Post's survey of 
brokers’ “Most Popular Stocks,"" may be secured jn the 
form of a complete factual analysis from THE FINAN- 
CIAL POST CORPORATION SERVICE 
Price: $1.00 per company 
Analyses are also available on companies previously 
reviewed as follows: 
CONSOLIDATED MINING AND SMELTING CO. 
OF CANADA LTD. 
HIRAM WALKER-GOODERHAM AND WORTS LTD. 
McINTYRE PORCUPINE MINES, LTD. 
BUILDING PRODUCTS LTD. 


Clip and Mail Today 
THE FINANCIAL POST CORPORATION’ SERVICE, 
481 University Avenue, Toronto, 2. 


Please send me your detailed analysis of 
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YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
matters involving individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
If more than one enquiry. is being sent, subscribers are asked to submit each on 
a@ separate sheet of paper, to facilitate research work entailed. 


INVESTMENTS 
Light Plane Outlook 


Why have the earnings records 
of manufacturers of light air- 
craft been so poor the last two 
years? I have in mind, partic- 
ularly. Fleet Manufacturing Ltd., 
Cub Aircraft Corp., and de Havil- 
land Aircraft of Canada. 


Manufacturer# of light personal 
aircraft both in Canada ard the 
United States have been hard hit 
the last year and a half by a sharp 
slump in’ demand for their pro- 
ducts. Earlier rather optimistic 
forecasts on *postwar demands for 
light aircraft Have proven un- 
founded so -far. 

The large quantity of surplus 
war aircraft available at relatively 
low prices has been an important 
factor in the business slump. In 
addition to this, the large antic- 
ipated export market has not 
materialized, due chiefly to ex- 
change difficulties. On top of this, 
the companies have been faced 
with costly reconversion programs 
and in some cases with develop- 
ment Of new types of planes. Both 
Fleet Manufacturing Co. and Cub 
Aircraft have added new manu- 
facturing lines to cope with 
changed market conditions, 

At the moment, indications would 
seem to suggest that the light 
plane market ‘will pick up con- 
siderably this summer, Many fly- 
ing clubs in Canada are faced with 
the necessity of disposing of old 
planes and replacing them with 
more modern aircraft. The in- 
creased interest in gold mining and 
prospecting, expected soon, should 
also bring in added demands. 


Giant Yellowknife 


Is Giant Yellowknife financed 
right through to production? 
What grade of ore do you expect 
them to treat initially? 


Giant Yellowknife Gold Mines 
has been assured of working capi- 
tal requirements through bank ad- 
vances and should commence pro- 
duction very shortly on a limited 
basis. When Snare River power 
becomes available this fall, roast- 
ing of accumulated concentrates 
will be undertaken and liquidation 
of the bank loan should gradually 
become possible, 


It is expected that initial produc- 
tion will centre around treatment 
of ore averaging about $21 a ton 
and that a substantial margin of 
operating profit will be possible on 
this basis. The company has a very 
large~tonnage of ore either out- 
lined or indicated and the manage- 
ment plans to expand operations 
just as rapidly as this proves feas- 
ible. Over-all average grade. of 
course, will be considerably under 
the $21 figure, 


Long-term Dom. Bonds 

Should long-term Dominion of 
Canada bonds be sold now to pre- 
vent further loss? What are the 
prospects, if any, of these long- 
term bonds reaching the $105 
level again, 


There is quite a strong feeling in 
financial circles that the Bank of 


COMPANY 


Canada may try to hold long-term 
Dominion bond prices about par. 
Many people believe that any other 
course might be political dynamite 
at this time. 

However, it should be recogniz- 
ed that the future policy of the 
Bank of Canada is not known. Its 
statement made the last time it 
dropped its quotations on Domin- 
ion bonds was not very informative, 
but it did say: “The bank is not 
in favor of a drastic increase in 
interest rates, which would be like- 
ly to create a situation that might 
hamper and might even prevent 
essential forms of capital invest- 
ment which Canada needs, and 
which it is desirable should be 
proceeded with.” ° 


What will happen to interest 
rates from here on may depend 
partly at least upon the demand for 
capital from industry, from the 
provinces and the municipalities, 
and from the mortgage market. If 
business activity remains at rec- 
ord peacetime levels and commod- 
ity prices steady away or rise 
again, the demand for capital 
should continue heavy. In that 
event, the supply of new bonds may 
outstrip the demand, and cause a 
further rise in interest rates. In 
the last few months, there has been 
a considerable amount of switching 
from Dominion Government bond 
holdings into provincial, municipal 
and corporate issues, while de- 
mands on the mortgage market 
have also. remained substantial. 
Some institutions state that their 
mortgage departments have been 
investing all their new money re- 
cently, leaving none available for 
new bond investment. 

If other outlets do not prove suf- 
ficient to absorb cash being accu- 
mulated for investment, govern- 
ment and other high-grade bond 
prices are more likely to remain 
firm. 

Long-term Dominion GoMern- 
ment bonds are now selling “in 
line” with United Kingdom and 
United States Government bonds, 
analysts feel. 


There does not seem to be much 
prospect that the long-term gov- 
ernment three per cent bonds 
would rise to about $105 again in 
the near future however. 


Labrador Mining 


Will you provide me with some 
details of present plans of La- 
brador Mining & Exploration Co. 
and its relation to the operations 
of Hollinger North Shore Explor- 
‘ation Co.? 


According to the annual meeting 
statement of J. A. Little, field man- 
ager, the Labrador Mining & Ex- 
ploration Co. 1948 program will 
largely centre around expansion 
of- proved reserves from a com- 
bined total of 140,000,000 tons of 
iron ore to’ 300,000,000 tons. These 
figures refer to the combined iron 
ore resources of Hollinger North 
Shore Exploration Co, and Labra- 
dor Mining & Exploration Co. The 
larger part of present proven re- 
serves are located on the Hollinger 
North Shore property and the 
opinion was expressed that the 
larger part of the total to make 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. ‘ 


WOOL . COMBING CORP. 1947 
net profit was off 21.6%. Business 
conditions in 1947 were dominated 
by the impact of inflationary tend- 
encies, and these conditions ad- 
versely affected company opera- 
tions, the annual report states. 
Though gross revenue from serv- 
ices was at a high level during the 
year, it was not sufficient fully to 
offset increasing costs. Manage- 
ment Was put into effect for 1948 
increases in tariffs for company's 
services, 

It is now hoped that the new 
French combing department will 
be completed before the year end, 
which will increase production 
capacity. 

INCOME ACCOUNT 


Years Ended Dee. 31: 194’ 
Net earnings $153.1 


Less: Dividends ’ 
Surplus for year 26,262 

Earnings per Share and Dividend Record: 

$1. $2.14 

1.15 1.00-+-0.50 


CONDENSED BALANCE SHEET 
31: 1947 1946 


As at Dec. 
Cash & Dom. bds. ... $360,377 $346,802 
Accounts rec. ........ 14,040 22,988 
Inventories 19,614 

Total curr. assets .. 
Misc. assetsa 
Fixed assets 

Total assets 

Total curr, liabs. ... 
Depreciation res. ... 


383,748 

42,759 
560,228 
986,735 
139,216 
364,228 
250,000 
233,291 

26,905 
244,532 


INTERNATIONAL PAPER CO. 
1947 net profit was up 74.4%. The 
company and its subsidiaries pro- 
duced a total of 2,983,132 tons of 
paper, container board and pulp 
as compared with 2,671,603 tons in 
1946—an increase of 11%. 

Under rules of the Canadian 
Foreign Exchange Control Board 
the Canadian subsidiaries are per- 
mitted to remit their earnings to 
the parent company (but. only 90 
days after the close of the year 
involved and only to the extent that 
they are not actually needed in 
running their businesses). There- 
fore the company has continued to 
consolidate balance sheet and earn- 
ings figures of the Canadian sub- 
sidiaries with those of the compan- 
ies in the United States. 

Ik 1947 the directors made an 
additional appropriation covering 
expenditures in the United States 
of approximately $25,356,000 for the 
continuation of the construction 
program started last year. These 
expenditures are expected to run 
from the latter part of 1947 through 
1949. They will provide an in- 
crease of approximately 100 tons a 
day of kraft paper capacity at 
existing southern mills, principally 
at the Panama City, Florida, and 
Springhill, Louisiana, mills. 

The amounts of capital expendi- 
tures authorized by the Canadian 


13,958 | Less: Deb. int 


o 
_U. S. tax notes ... 


' 


subsidiaries is not expected to ex- 
ceed the amount of their deprecia- 
tion and depletion reserves in }948 
and it was therefore not necessary 
that they segregate funds to meet 
these expenditures. 

Net expenditures for additions 
and improvements to mill proper- 
ties and woods equipment of the 
company and its subsidiaries am- 
ounted to $24,226,494 .during 1948. 
In addition the companies made 
net expenditures for the purchase 
of woodlands totalling $1,728,585. 
Early in 1947 the company pur- 
chased a corrugated fibre shipping 
container manufacturing plant at 
Los Angeles, California, with an 
approximate capacity of 18,000 tons 
a year. 

Total production during the year 
by the Canadian companies was: 

1947 1946 

. tons tons 

newsprint 689,273 687,373 
dissolving pulp 188,675 166,663 
other sulphite pulp 54,434 44,838 
other paper grades 5,182 5,150 


CONS. INCOME, & SURPLUS ACCOUNT 
Years Ended Dec. 31: 1947 1946 


$ $ 
405,248,239 287,867,668 
6,386,4 67,957,325 
691,805 


Amort. of disc. .. 
Inc. tax res. ...... 
Pension fund .... 
Add: Nonrecurr. 
items 
Total profit bal. ... 
Less: Pref. divd. . 
Com. divds. 
Invent. res. 
Surplus for year .. 27,236, 
Times Fixed Charges Earned: 
Before deprec. & 
deplet. 461.86 
After deprec. & 
deplet. 412.45 
Earnings per Share and Dividend Record: 
4% preferred .... $236.51 $135.56 
Pai 4.00 2.00 
obec 3.96 
15.02 7.98 
Paid 3.00+4-1,00 2.254-0.75 
Note: Based on net profit, after deduct- 
ing $12,000,000 invent. res. in 1947, earn- 
ings were $184.33 per pref. sh. and ,$11.65 
per com. sh. 


45,778,179 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1947 1946 


$ 

ash & Dom. bds... ‘21,842,130 - 
Accts. rec. 24,117,572 
Inventories 52,652,726 

Total curr. assets 98,612,428 
Def assets & exp. .. 
Investments 8,561,853 
Cap. exp. fund ..,. 19,659,000 17,000,000 
Plants & 118,209,137 105,342,955 
Woodland 29,523,761 6 

278,586,094 252,533,298 

12,907,114 10,780 


17,643,482 


Accts. pay. 

Funded debt obli. . 

Accr. taxes, etc.* .. 
Total curr. liab. .. 

Funded debte 

Re 


sees 86,141, 904; 
«+ 132,195,408 123,908,551 
bonds fully assumed 
by subsidiaries of Inter. Hydro-Electric 


System. 
8. Tax Anticipa- 


*After deducting U. 
a pote of $16,557,247 in 1946, $32,530,214 


Working capital ... 68,061,882 63,089,383 


Will Ottawa Meet Drew 
And Alter Housing Act? 


Dominion-Ontario 
on at least one front — housing — 
is a new possibility this week. 
Consensus in construction indus- 
try and housing mortgage circles 
gives better than an off-chance 
that before April is out Ottawa 
and Queen’s Park will be engaged 
in unprecedented conversations 
on joint responsibility and action 
in financing housebuilding. 


First sign of new amity if not 
unity in housing between On- 
tario’s Premier George Drew 
and Ottawa’s Trade & Recon- 
struction Minister Howe came 
as the month opened, Mr. ‘Drew 
cancelled a pending provincial 
measure which sought higher 
municipal taxes on older Wartime 
Housing—and which, Mr. Howe 
promptly made plain would auto- 
matically kill further Wartime 
Housing construction in Ontario. 
Mr. Drew also introduced a new, 
broad Ontario housing aid meas- 
ure. 


Howe Lauds Act 


The clincher came soon after in 
a prompt reaction from Ottawa. 
Mr. Howe announced reinstate- 
ment of plans to build over 5,000 
more low-rent houses for Ontario 
veterans in 1948; expressly com- 
mended Ontario’s program; said 
that Ottawa “hopes to work with 
Ontario to relieve the shortage of 
low-cost and low-rent housing 
with the least delay.” 


Here are details of Ontario's 
proposed $30 millions 4-point 


up 300,000,000 tons would likely be 
proved up on the Quebec side. 
As Hollinger has apparently ; a 
much larger percentage interest in 
Hollinger North Shore Exploration 
Co. than in Labrador Mining & Ex- 
ploration Co., it would appear to 
concentrate the larger part of its 
effort on the Quebec section of the 
iron ore range being developed. 


With the placing of further churn 
drills in operation this year, it is 
hoped that the rate of ore disclo- 
sure can be stepped up. The Hol- 
linger management stated in the 
company’s recent annual report 
that money required by Labrador 
would be provided through ad- 
vances and that further financing 
would be deferred until] later on. 
From what we have been able to 


agreement | Housing Development Act (first 


reading April 1, unanimous pas- 
sage by the Legislature at second 
reading April 7). 


1. Guarantees totaling $10 
millions to established lending 
institutions, reducing down pay- 
ments an estimated average 
$1,000 on 10,000 newly-built 
lower-cost houses (this in past 
designed to take some of the 
steam out of demand for subsi- 
dized rental housing); 


2. Guarantees totaling $2 mil- 
lions to secure financing of ap- 
proved housebuilding develop- 
ments where new construction 
methods or materials assure ma- 
jor cost reduction; 


3. Guarantees totaling $15 
millions to participate with 
municipalities in financing rede- 
velopment of obsolete central 
areas where overcrowding of 
rental housing is acute; 


4. Grants to municipalities to- 
taling $3 millior~ to pay $300 
per house of the cost of land and 
services for 10,000 houses in the 
Federal low-rent housing pro- 
gram. 


Ottawa May Act 


For the average Ontarian plan- 
ning to buy a new house, biggest 
meaning in the legislation is its 
provision for lower down pay- 
ments on mortgage loans. And for 
him — as well as for mortgage 
lenders, operative housebuilders 
and indeed Messrs. Drew and 
Howe themselves — the main 
question this week was: 


Will Ottawa’s official Central 
Mortgage & Housing Corp. and 
the big Dominion-incorporated 
lending institutions agree to 
amend the National Housing Act 
to accept Ontario’s share-the-risk 
offer? 


Or will added lending under 
the new Ontario measure be left 
to Ontario-incorporated lending 
cpmpanies, plus investment funds 
such as that administered by the 
Investors’ Syndicate from Winni- 
peg? 


Betting in construction circles 
this week favored an NHA 
amendment; prompt action by the 


gather, the company will wait un- | ig lending companies to make 
til the objective of 300,000,000 tons | mortgage loans much. nearer to- 
of ore is reached before finalizing |days’ market price; prompt imi- 
any financing plans for reaching | tation of the legislation in one or | 3. Moore Business Forms Quebec, 


production, 


SERVING 


two other provinces, 


CANADIANS 


THE DOCTOR is the one man who sees 
below the surface, who knows from first-hand 
experience what Chemistry means to heal 
and to our general well-being. 


Aside from its great work in water purifica- 
tion through chlorine and in disease pre- 
vention through pest destruction, it helps 
the medical man in countless other ways. 


Chemistry produces light-conducting 
**Lucite” to be fashioned into instruments for 
internal examinations; X-Ray film, and chemi- 
cals for developing it; skin-grafting cement; 
sutures of nylon monofilament; cellulose sponges; 
anaesthetics and many other medical and sur- 


gical aids, 


Yes, Chemistry is with us everywhere, ever 
seeking and finding new methods and mate- 
rials. The C-I-L oval is the symbol of an 
organization devoted to serving 

Canadians through chemistry. 
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- Moore Corp. 


(Continued from page 16) 
displays and mailing tubes and 
cores. 

Subsidiary companies and plant 

locations are as follows: 
Business Forms 
1. Moore Business Forms Inc. 

a. American Sales Book-Gil- 
man Fanfold Division, Ni- 
agara Falls and * Elmira, 
N.Y. 

. Pacific Manifolding Book 
Division, Los Angeles and 
Emeryville, Cal. 

. Southern Division, Denton, 
Texas. 

. Midwest Cosby-Wirth Divi- 
sion, Minneapolis, Minne- 
sota. : 

2. Moore Business Forms Ltd., 
Toronto. 


Ltd., Montreal. 


THROUGH 


industrial and Commercial 
AIR CONDITIONING 
RADIANT HEATING 
and COOLING 


F, W. Chambers & Co. Lid. 


96 Bloor St. W., Toronto 


A. BRITTAIN & Associates 
LIMITED 


Consulting Engineers 


735 Dovercourt Road 
KE. 9227 Toronto 


PATENT ATTORNEYS 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLOG. 
80 KING ST. WEST 
Cable: Ridbes, Terente Phone Ad, O119 


4. Moore Business Forms West- 
ern Ltd., Winnipeg and Van- 
couver. 


Paper Boxes 
1. F. N. Burt Co., Buffalo, N.Y. 
2. Dominion Paper Box Co, To- 
ronto, 


Machinery and Equipment 
1. Kidder Press Co., Dover, New 
Hampshire. 

Kidder Press Co, builds equip- 
ment for the company’s own use 
in the production of business 
forms and, in addition, other 
kinds of specialized presses for 
the general printing industry. Its 
accounts are not consolidated 
with those of Moore Corp. It is 
carried as an investment with a 
book value of $582,045 but had net 
assets amounting to $1,237,362 at 
Dec. 31, 1947. Kidder Press earn- 
ed a net profit of $98,514 in 1947 
which was not included in the 
year’s earnings of Moore Corp. 
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British Films Labels Showed Best Sellers 


Equal Appeal 


The British film has substan- 
tially increased its earning power 
in Canada in the last 12 months 
and in most Canadian cities has 
at least the drawing power of 
equivalent Hollywood motion pic- 
tures, Hon. J. Earl Lawson, K.C:, 
states in the annual report ito 
shareholders of Odeon Theatres 
of Canada Ltd. 

By year end, the first stage of 
expansion of the theatre circuit 
of Odeon Theatres of Canada will 
have been completed. By that 
time Odeon will be representéd 
in “most Canadian film’ terri- 
tories” with a group of the most 
modern new theatres in América 
(19 in all) operating in key cen- 
tres, it is said. : 

Five of the new theatres were 
completed in 1947, four more 
been opened since Jan. 1, 1948 and 
10, now under construction, will 
be ready this season. This last 
group includes the important first- 
run “showcase” in downtown To- 
onto which is considered, from 
the standpoint of engineering and 
ultramodern design, one of the 
three most advanced examples of 
theatre architecture in the world, 
the president says. 

Further expansion, when this 
involves new construction, will 
proceed as permitted by avail- 
ability of labor and materials, 
building costs and the wishes and 
regulations of the governments, 
it is stated. Innovations and new 
developmer.is in theatre construc- 


THE SAFE ENCLOSURE 
GES 
FOR ALL MESSA oe 


» 


BARBER-ELLIS § 


The 
Absent-Minded 
Salesman 


— who forgot to call on the 
largest store of its kind in the 
world, didn’t lose their business! 


That day, this Montreal 
store saw his new line 
in their Maclean-Hunter 
Merchandising News- 
paper. They promptly 
ordered their stock by 
wire. fe 


Garbage Collec 


Not all marketing research 
comes in logarithmic graphs and 
curves. This example, cited by 
Dr. Vergil D. Reed in a To- 
ronto “Marketing Know-How” 
address recently is eloquent in 
its simplicity. 

An Italian immigrant to the 
United States wanted to Start a . 
grocery business but had no’ 
money and no, credit. After 
working at day labor until he 
could bly a team of horsés and 
an old wagon, he made his liv- 
ing for two years collecting 
garbage and trash in the district 
where he expected to have his 
store. ; ‘ 

Each day he-tore the labels 
off the empty cans and packages 
he collected, put them under his 
wagon seat, then stacked them 


tion, introduced in Canada’s new 
Odeons have been attracting wide- 
spread industry attention, and 
can be expected to influence 
future trends internationally, Mr. 
Lawson says. New precision-built 
British equipment for the projec- 
tion of films has, been installed 
for the first time in America, and 
this, coupled with Canadian ad- 
vances in acoustics and the de- 
sign of theatre auditorium, has 
made possible a quality in pre- 
sentation of entertainment super- 
ior to that possible in prewar 
period, ‘ 

Canadian theatre interests are 
reported as “107 owned and book- 
ing facilities in a further 31 
theatres.” 


COMPANY | 
REPORTS 


To assist ceaders in appraising ané 
comparing company financial state- 
ments, The Financial Post bas a uni- 
form methed of presenting corporation 
accounts. Variations from the com- 
poet published reports are foot- 
noted. 


UNITED AMUSEMENT CORP. |. 


net profit for the year ended Jan. 
3, 1948, was up 29% from 1946. 
Expenditures were, made during 
the year on the new Van Horne 
Theatre, Montreal, The Belmont 
Theatre property on Mount Royal 
Ave. W., Montreal, was purchased 
and additional investments were 
made in associated companies. The 
mortgage on the Francais theatre 
property amounting to $75,000 for 
which the company was guarantor 
was paid off by Le Theatre Fran- 


cais Limitee, leaving. this property: 


clear of any indebtedness. 

The new Van Horne theatre, 
Montreal, opened on Jan. 18, 1948, 
The new Lairet theatre in Limoilou, 
Que., in which an interest is held, 
was expected to open during 
March, 1948, Directors have under 
consideration additional. sites for 
construction of new theatres, 


INCOME ACCOU 
Years Ended: Jan. 3 


Less: Dividends 321,243 
Surplus for year 141,268 
Times All Interest Earned: <i 


eprec. 11.84 12.87 
Earnings per Share and Dividend Record: 
'ClassA&B . 1 


25 $3.15 

SD -scsntobonaeds 1,00+0.50 1.00+0,25 
CONDENSED BALANCE SHEET 

As at: Jan. 3 Dec. 3 


To support your salesmen is only | Del 


one reason for consistent business 
paper advertising. Let a prominent 


London, Ont. manufacturer tell in eon 


his own words why he uses Maclean- 


Hunter Merchandising Newspapers: | Funded debt 


@ “Because they are sub- 
scribed to by practically 
all good retailers 
throughout the country. 


“Because they go right 
to the retailer’s hands, 
and the manufacturer 
@an tell his story in a 
very direct way. 


“Improvement in mer- 
chandising has travelled © 
_ at such a rapid clip in 
the past ten years that 
they are the only sure 
way that retailers can 
keep abreast of the 
‘times. They are read 


thoroughly.” 


Names and specific case histories 
on request. For a check list of 
51 ways that Maclean-Hunter 
Merchandising Newspapers can 
belp your product or firm, drop 
a line to the paper serving 


your field. ; 
SD seu nettigZ 
1 YO 


. ref. EPT .... 6,850 75,053 
ie $80,896 profit on sale of prop. 
Working capital 210,267 467,691 

FITTINGS LTD. 1947 net profit 
was up 39.8%, All production divi- 
sions were operated at maximum 
attainable throughout 1947, De- 
mand exceeded production by a 
considerable margin and efforts are 
continuing with a view to further 
expansion of production and to in- 
creased efficiency, President A. G. 
Storie states. Additions and im- 
provements to buildings and equip- 
ment resulted in an addition to 
capital assets of $71,184. Further’ 
improvements to plant and equip- 
ment are expected during the next 
two or three years, involving ex- 
penditures of a’substantial sum. Di- 
rectors have, therefore, transferred 
$200,000 from surplus to general re- 
servé account—this stands now at 


,000. 

Demand for company’s products 
continues at a high level and di- 
rectors look forward to 1948 with 
confidence, the report states. 


INCOME ACCOUNT 
os Ended Dec. 31: 1947 


Surplus for year 
Earnings per 
Cl. A: 


208,190 110,682 
Share and Dividend Record: 
Earned $4.73 $3 


None pei. 
Com. (old): Paid .. 


“CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 1946 


MASSEY HARRIS CO. has had an 
additional. 1,432 preferred shares 
converted into common under the 
second conversion privilege, in- 
creasing number converted into 
common on the 1% common for 1 
preferred share basis, to.74,773. Is- 
sued capital is 247,625 preferred and 
1,188,782 common , 


e 
tor Took Tip 
in the corner of his room each 
inight, He was clean, good natur- 
ed, and frugal. People liked 
‘him. 

When it came time to open 
his store-——and before he bought 
his stock of gools — Tuny took 
all his labels, sorted them into 
piles by kinds of product, then 
sorted each of those piles by 
brands. 

He threw all the little piles 
away and bought the brands for 
aah he had the tallest stack 
of, labels, Tony’s inventory 
didn’t loaf on his shelves. He — 
knew what his prospective cus- 
tomers wanted. 

That was an exceller.t market 
research job. Tony just wasn’t 
overawed by the term. % 


Hourly Employees:Get 
Sickness Protection 


Quaker Oats Co. of Canada has 
established a new accident and 
sickness protection plan for hourly 
employees. By this, all eligible 
hourly-paid employees will receive 
a substantial part of their regular 
ay when absent from work 
hrough -illness or accident, The 
company pays all costs of the ws 
which became effective March 1. 
After the first seven days, or 
waiting period, in any illness or 
personal accident,; Quaker em- 
ployees will receive four hours of 
pay at regular rates for each 
regular work day of absence. 
Benefits will not exceed 20 hours 
of pay in any consecutive 7-day 
period. Maximum benefits in any 
twelve-month period will depend 
on length of service of the em- 
ployee ranging for example from 
say eight weeks illness or accident 
pay for employees with six 
months to five years service, to 16 
weeks for those with 10 years or 
more of service. 


COMPANY 


REPORTS 


To agsist readers in appraising and somparing company financial statements, The 


Financial Post has a aniform method of 


resenting corporation accounts. Variations 


trom the companies’ published reports are footnoted, 


CANADIAN  FAIRBANKS- 
MORSE CO. 1947 net profit was up 
13.4%. Shipments to customers 
amounted to $25,244,269, a large in- 
crease over any previous year. 
Shipments to date this year are 
in excess of the same period in 
1947, President G. M. Niven states. 
Volume of unfilled orders on hand 
is still large, and present indica- 
tions are that the company will 
have a satisfactory year in 1948, it 
is said. 

New warehouses and offices at 
Edmonton and Saskatoon were 
completed and occupied early in 
1947, During the year work was 
started on a new warehouse in To- 
ronto and it is expected that the 
building will be completed in Sept. 
A new warehouse being completed 
in Fort William will be occupied 
in April. 


INCOME ACCOUNT 


Years Ended Dec. 81: 1947 1946 


investments increased about $12,000. 
There has been a slight decline 
in the market value of the com- 
pany’s investment — $3,118,000 at 
year end, as against $3,408,000 at 
previous year end. 

During the year 300 shares of 
the 5% cumulative preferred stock 
were purchased and canceled, leav- 
ing 10,000 shares outstanding. The 
company’s investment portfolio as 
at Feb. 29, 1948, showed 19.3% in- 
vested in bonds and cash, 27.1% in 
preferred stocks and 53.6% in com- 
mon stocks. Geographical distribu- 
tion shows 86.5% investments in 
Canada, 9.5% in United States and 
40% British and foreign. 

Net assets value of preferred 
shares at fiscal year end was $239.82 
per share, the common shares — 
$9.56 per share (after preferred 
arrears). 

INCOME ACCOUNT 
Feb 


Years Ended: 


8} Net earnings 


Prov. for inc. tax .. 
Special expenses .. 
Net profit ’ 
Less: Pref. divds. .... 
Com. divds. ........ 100,000 
Surplus for year .... 685,898 sionea, 
Earnings per Shat@andé Dividend Hecord: 
Preferred $76.55 “Ss 


Cash 
Accts, rec. 
Inventories 


Total curr. assets .. 


Bank loan 1,750, 
Accts. & tax pay. .... 
Pref. divds. pa 


Capital stock 
Earned surplus 

aIncl. ref. EPT . 

*After depr. of .... 675,034 

fIncl. in curr. assets in co 
Working capital 

CANADIAN INTERNATIONAL 
INVESTMENT TRUST net ‘profit 
for the year ended Feb. 20, 1948, 
was up 15.5%. Gross revenue from 


Less: Bond int. ....... 
Income tax 


. | Net profit 


Less: Pref. divd. ..... 
Surplus for year 
eDeficit. 
Times Bd. Int. Earn.* 
*After taxes. 
Earnings per Share and Dividend Record: 
Pref.: Earned $10.28 $8.65 
MO n'ghss0ekes 5.00+5.008 5.00+-4.254 
Common: Earned.. 0.44 0.31 
None _ paid. 
éArrears. 


Int. Chamber 
Meet in Quebec 


Canadian businessmen will be 
acting as hosts to leaders of com- 
merce from more than 30 nations 
at a conference in Quebec City in 
June, 

Occasion is the first biennial 
congress of the International 
Chamber of Commerce to be held 
in Canada, The congress meéts 
June 13-19, following the Inter- 
national Trade Fair at Toronto, 
and all arrangements are being 
made by the Canadian section of 
the International Chamber, of 
which W. D. Jones is chairman. 

This association of Canadian 
businessmen comprises members 
from 20 or more business assoc- 
iations and 120 individual busi- 
nesses and corporations, It was 
formed two years ago to give Can- 
ada a strong voice on policies af- 
fecting world trade initiated by 
the International Chamber which 
has official status as a consulting 
body in deliberations of the UN 
Economic and Social Council, 


Currently new members are 
being sought for the Canadian 


a section which has headquarters 


EE, tckancbbiawsdsans 

Accts., ete., Fec. caneve 
Total curr. assets... 

Invest. at costt 

Invest, in subsid 
Total assets 

Accts, & tax. pay 


709} Bond int. accr. ....... 


Capital stock 
Surplus 
*+Market value 


3,118,000 
Working capital 


152,233 


3,408.00" 
98,953 


CUB AIRCRAFT CORP. Feb. 15 
installment of 7,500 shares at 65c 
a share and each subsequent in- 
stallment under agreement with 
Jules Soltermann, have been ex- 
tended for two months. 


CHEVROLET 
ADVANCE-DESIGN 


TRUCKS 
have all these new 
and finer features 


Here are the newest trucks—the latest and the greatest 


in Montrea’. J. Gordon Nelles is 
general manager. 


363|Ontario Reduces Tax 


On Insurance Premiums 


Under an amendment to the Cor- 
poration Tax Act int:oduced in the 
Ontario Legislature ‘i: week, the 
25% surtax payable by all insur- 
ance companies on premiums writ- 
ten in the province is wiped out 
and the tax fixed at a flat 2%. This 
restores the premiums tax rate im- 
posed by the Dominion during the 
war, and is lower than the prewar 
provincial tax. 


Entirely 
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Tex-madeis Well Made 
Made in Canada by 


DOMINION TEXTILE 


COMPANY LIMITED 


Important But Routine 
Details of Your Estate 


... can be ‘efficiently managed by a Fiscal 
Agent, saving you much time, effort and worry. 


Our wide experience and extensive organization 


Lo give us unusutl qualifications 
to act in this capacity. 


ENQUIRIES ARE INVITED 
se 


EASTERN TRUSFeney 


CHARLOTTETOWN P.E.1. MONCTON, N.B. ST. JOHN, . 8. NEW OLASGOW, 
ST. JOUI'S NFLD. HEAD QFFICE: HALIFAX, N.3. LUNENBURG, 8 


NEW CHEVROLET 4-SPEED SYNCHRO- 


MESH TRUCK, TRANSMISSION 


new, Chevrolet-developed Synchro-Mesh trans- 


mission assures truck users of unparalleled new ease and 
efficiency in truck operation! 


NEW CHEVROLET ADVANCE-DESIGN 


GEARSHIFT CONTROL 


Unrivalled new convenience and ease of operation in 
advance-design models with 3-speed transmission. Gear- 


Here's a revolutiona 
models, The new Chevrolet foot-operated parking brake 


shift 'is mounted on the steering column to provide new 
efficiency on every hauling job! 


NEW FOOT-OPERATED 
PARKING BRAKE 


ry new feature of advance-design 


provides safer, more efficient braking, plus new, clear, 


features—the biggest values! Here is Advance-Design 


that provides the cab that “bregthes”’,* Flexi-mounted 


cab, Uniweld all-steel cab construction, fully 


. 


windows,* extra-durable frames, specially designed 


brakes and many other features that put Chevrolet 


adjustable. seat, all-round visibility with rear-corner’ 


floor area! Standard on half and three-quarter ton models. 


NEW IMPROVED CHEVROLET 


VALVE-IN-HEAD ENGINE 


The world's most economical engine for its size—Chevrolet’s 


power-packed valve-in-head engine is now even finer, with 


trucks far ahead of the field. See them now—at our 


showroom! 


CHEVROLET “2% IS FIRST! 


A PropucT oF Mailagte 


—-— 


‘\ 


*Fresh air heating and ventilating system and 
rear corner windows optional at extra cost. 


Mag GENERAL MOTORS 


- 


vital new features that assure greater d 
operating efficiency! 


NEW ADVANCE-DESIGN PANEL 


urability and 


om 
\ 


— aan 


Feature all-welded, all-steel doors with enlarged, curved- 
glass windows for better vision and appearance. Improved 
sealing prevents entrance of water. Rear door lock is 
improved. Door stops permit full opening for use at loading 


docks, and half opening for delivery operation. 


CTs 





4 “PERFECT BALANCE’ , 


YOUR TRIBUTE 


The quiet dignity and sincerity of your 
tribute is expressed in ever-lasting bronze. 
Tallman craftsmen are trained and experi- 
enced in the memorial tablet art. The 
results of their workmanship will be 
worthy of your purpose. Write today for 
our catalogue ‘Memorials in Bronze by 
Tallman.” 


IT INSULATES 
iT DECORATES 


DONNACONA 


INSULATING BOARD 
oe 


é 


. Wire Wheels and Industrial Brushes 


% MADE IN CANADA é 


CANADIAN HANSON & VAN WINKLE CO. LIMITED 


, 


' 


Manafacturers of Electro Plating and Polishing Equipment and Supplies 


\ TORONTO MONTREAL, 


TSae WOOD ROT 


WAY « ee 


COMPANY 


Te assist 
Financial Post has a uniform method of 


REPORTS 


readers in appraising and comparing company financial statements, The 
resenting corporation accounts, Variations 


from the companies’ published reports are footnoted. 


AUTO FABRIC PRODUCTS 
1947 net profit was up 34.5%. The 
year 1947 marked completion of 
company’s addition to plant and 
building and thus provided oppor- 
tunity for greater production, and 
ideal working conditions for em- 
ployees, President Theodore F. 
Rose states. There has been an in- 
creased demand for company’s prod- 
ucts, it is said. 


Certain items, which could not be 
manufactured during war years be- 
cause of shortages in raw mate- 
rials, are now back in prodtction. 
A research department to develop 
new products and to further in- 
crease efficiency and productive 
capacity has been set up. The sales 
department is also being expanded. 


INCOME ACCOUNT 
Years Ended Dec. 31: 194 
: Deprec. .......+ 
Inc. tax res. . 
dd: 


1946 
= 


638 

145,991 

513 

114,991 
7 


Surplus for year 95, 107,491 
Earnings per Share and Dividend Record: 
Cl. A: Before partic. $6.19 g 
After partic, L 

Paid 0.60 +-0.16* 
Cl. B: Before partic. 1.40 

After partic. ..... 

Paid 


‘a 
*Participating. 


CONDENSED BALANCE SHEET 
$14,622 


Inventories 
Total curr assets ... 
Prep. exp., etc.a ...... 
Fixed assets 
Constr. in prog. ....: 
Total assets 
Bank loan 
Accts., tax., etc., pay. 
Total curr. liab. ... 
Deprec. res. 
Capital 
Earned surplusa ..... 
+Mkt. value 
aIncl. ref. EPT ..... 
Working capital . 


570,201 
40,000 
82,453 

122,453 
32,046 
25,000 

390.702 

174,100 
61,707 

207,285 


55,342 
276,793 


CANADA STEAMSHIP: LINES 
1947 net profit was up 75%. Gross 
revenue, at $19,244,583, was up 
$3,547,679, reflecting continuous op- 
eration and moderate increases in 
rates on bulk commodities such 
as grain, coal and iron ore, the 
annual report states. Operating ex- 
penses were $16,042,850, an increase 


‘of $2,219,294. Expenses continued 


to rise, mainly due to increased 
wages and food costs. 


Two passenger steamers were re- 
conditioned during the year, and 
additional freight-handling equip- 
ment was purchased, etc. Net in- 
crease in book value of fixed assets 
was $2,108,865. The fleet now con- 
sists of 56 steamers, of which 47 
are freight vessels and nine pas- 
senger. . 

CONS. INCOME ACCOUNT 
Years Ended Dee, 81: 1947 
$3,201,732 $1,873,347 
see 272,416 = 286.417 


' 403,785 
573,125 
—— 


43 
469,583 


constru 

Net profit . 

Less: Pref. divd. .... 
Cémmon divd, ..... 
eS MEL: Scesencses ‘ 

Deficit for year 164,38 

Times Bond Interest Earned?: 
Before deprec. ..... 11.59 6.53 
After deprec. 5.37 1.31 
tAfter other interest. 

Earnings per Share and Dividend Record: 
Preferr $3.09 $1.76 


eevee sees ae 
0.56 
1,00 


CONDENSED CONS. BALANCE SHEET 


As at Dee. 31: 1947 1946 
v $2,314,247 $6,098,866 
eee 2,423,838 3,139,429 
Inventories + 14,909,722 6,224,099 
Less progress pay..... 10,123,801 6,749,151 
Total curr. assets... 9,524,006 8,713,243 
3,091,285 2,926,755 
22,141,792 21,727,481 
34,757,083 33,347,479 
Total curr. liab...... 4,084,340 2,580,462 
. in 2,42 2,139 


000 | International 


3,597,619 3,011,811 
634,469 855 


Earned surplusé ...... 2,658,894 2,821,887 
*After depr. of ..... 28,515,191 27,583,092 
éIncl. ref, whence ¢ 842,000 

Werking capital ...... 6,439,666 6,132,781 


STEDMAN BROS. 1947 net profit 
was pratically ‘the same as in 1946 
—$492,185 ($493,207). Volume in- 
creased and profit was maintained 
proportionately, the annual report 
states. Labor costs and expenses 
generally increased, but profit 
margin was down only one-half of 
one per cent. 

During the year four new units 
were opened and remodelling was 
completed in several others, Pro- 
gram of reconditioning will con- 
tinue as quickly as labor and 
material supplies will permit. Land 
has been purchased at Richmond 
and Portland Sts. in Toronto for 
future needs. The property is car- 
rying itself and will be available 
for building when needs make it 
advisable. 

While the future is somewhat 
clouded by world conditions, busi- 
ness so far this year compares 
favorably with 1947, S. W. Stedman, 
chairman of board, states. 

INCOME ACCO' 
Years Ended Dec. 31: os ~_ 1946 
Net oper. inc. .....++ §$1,1 » $1,058,545 
Less: BC. seccccee 4.,.92 37 
Pension fund . 
Price TeS. ...cesess 
Income taxes ...... 


Surplus for year 247, 233,637 
Earnings per Share and er Record: 


Common $1.21 
Paid (new) ..+.+5 0.60 0.45 
Paid (old*) ...... eeee 0.25+40.50 

*Before 4 for 1 split. 

CONDENSED BALANCE SHEET 
, 1947 1946 
$517,821 1 
7,379 

1,118,241 
Total curr. assets .. 2,123,441 

Invest. in subsid. .... 88,050 

Misc. assetsa ....++06 319,954 

Fixed assets® ......0. 

Total assets ....+++6 
Total curr. Hiab. .... 

Real estate res. ...... 

Savi ssh 
iP SUIplus ....0e 

Earned surpl 


eoreeeeecee 


eeeece 


1,903,976 


INDUSTRIAL ACCEPTANCE 
CORP. 1947 net profit showed a 
sharp improvement over the pre- 
vious year. Business in the fi- 
nancing of installment sales of 
durable consumer goods, the supply 
and sale of which were sufficient 
to enable the company’s earned 
income to reach an amount of 
$4,380,333, was the highest in 
company’s history. 

Outlook for the current year's 
profits is termed satisfactory, since 
unearned income, to be taken irto 
earned income as. related receiv- 
ables mature, stood at $2,344,809 at 
the beginning of the year ($902,462 
a year before). This provides a 
background for improved earnings, 
even after giving effect to the 
further increase in general and ad- 
ministrative expenses, it is stated. 

Volume of business transacted by 
the company so far this year ex- 


ceeds that of the same period a 
year. ago, 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net earnings* $2,808,125 $835,641 
Less; Loan interest .. 1,525,611 333,772 

Depreciation . oes 

Note & deb, int. .. 

Income. tax res, ... 
Net profit 
Less: Pref. divds. .... 

Cl. A divds. 
Surplus for year 316,328 132,756 

*After reserves for losses and contin 


44,823 
119,076 
488.118 
620,407 
122,512 
181,347 


21,719 
79,968 
146,644 
253,542 
75.000 
45,796 


eeeeeee 


2,013,690 
162,563 
7,848,714 


encies. | 
arnings per Share and Dividend Record: | 
Pref.: Earned $20.68 $1. | 
5.00 5.04 
3.1834 ae 
as 4.03 1.9: 
d 1.62424-0.12% 0.51) | 
+Based on amt. paid up on subscribec | 
capital. 
CONDENSED CONS. BALANCE SHEP 1 
As at Dec. 31: 1947 1946 
Cash $1,496,506 $581,085 
Accts. & notes rec, .. 59,437,676 27,056,287 
Letters of credit ..... 202,441 
Total curr. assets 60,934,182 27,839,813 
Prepaid exps. ...... Pr 151,891 67,51 
Staff pens. fund 55,826 66,853 
Deb, red. exp., etc. ... 85,716 49,583 
Office equip., etc.* .. 162,375 98,937 
oodwill 1 1 
Total assets .. . 28,122,706 
Coll, trust notes 33,000,000 
Bank loans ...... esse 2,098,500 
Accts, & tax. pay. ... 631,903 
Dealers cred. bal, ... 1,183,267 
Letters of credit 202,441 
Total curr. liab. ,.. 36,913,670 19,991,099 
Res, unearned inc. ... 2,344,809 902,462 
Gen. & contin. res... 926,176 656,162 
Secured notes 10,000,000 
Funded debt . 3,900,000 
Capital stock 5,035,308 
Earned surplus 2,270,028 

*After deprec. of ., 111,184 
Working capital 24,020,512 

CALDWELL LINEN MILLS 1947 
net profit was up 83.5%. The 
company completed the balance of 
the eéxpansion program com- 
menced in 1945 and has had the 
benefit during the year, of sub- 
stantially increased production. 
Cost of the program over the last 
three years has resulted in a net 
outlay of $286.697, of which $71,409 
was provided in 1947, 

Increased volume of business 
has necessitated carrying of moré 
inventory and accounts receivable. 
Inventories increased from $222,223 
at Dec. 31, 1946 to $406,619 a year 
later. Demand for company’s pro- 
ducts continues at a high level and 
directors look forward to the com- 
ing year with confidence, Presi- 
dent H. H. Caldwell states. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net earnings . 
Less: Deprec. . 

Taxes 
Net profit 
Less: Pref. divds. .... 

Common divds. .... 

Surplus for year 111,397 38,809 
Earnings per Share and Dividend Record: 
Ist pref.: red .. $12.3 ‘ 
P. 1.50 

6.54 
0.80 
3.58 


0.80 


2nd pref. & com. . 2.51 
CONDENSED BALANCE SHEET 

As at Dee. 31: 1947 1 
Cash & invest. $132,790 
Accts., TEC. ....scece0e ° 198,336 
Taxes overpaid ..... 
Inventories 

Total curr.*assets ., 
Misc. assetsé 
Fixed assetsa 

Total assets . 
Bank loan 
Accts., tax., etc., i 

Total curr. Mab. ... 
Capital stock 
Appraisal surplus . 
Surplusd .s...ceseeee0 

tReflects tax credit. 

aAfter depr. of .... 

4Incl. ref. EPT .... 
Working capital .... 


GOLDALE MINES reports 
market value of all stock and 
bonds held of $588,188 at Dec. 31, 
1947, or slightly more than 20 cents 
a share on 2,840,311 issued shares. 
In addition, other net current 
assets of $50,821 are reported. In- 
come exceeded expenses by 
$16,028 in 1947, 

Prospecting was carried out in 
Loveland twp. Porcupine area, 
and 12 claims adjoining those of 
were staked in 
MacDiarmid twp. Six claims were 
also staked in the Sturgeon River- 
Beardmore area, Ont. The Keefer 
twp. option was dropped after fur- 
ther work. Numerous other Ontario 
properties were examined, but 
none were considered sufficiently 
attractive to warrant further work. 

anor ais ie 1S 

ia aa | tae nae 
Interest 5,022 
Total revenue ee 28,266 
Less: Adm. exp. «.++ 3,425 
Dir. fees & exp. .. 40 30 
Property taxes .... 339 
14,385 

9,587 


Corp. tax res. .. 
Prospecting w/o ... 
SHEET 
1946 


Net profit & surp. 
CONDENSED BALANCE 
As at Dec. 31: 1947 


Accts. rec. 
Tota 
Coniaurum M.8 oo. 
Other min. cos.f .. 
Out, expl. def. ..... 


Less: Deficit .... ees 
eMarket value .. .. . 
tMarket value .... 426,200 

Working capital 190,696 181,231 


PRUDENTIAL TRUST CO. 1947 
net profit at $25,630 was off $1,790 
from 1946. Improvement was shown 
in all departments of the company’s 
business, the annual report states, 
Total assets increased by $577,658 
to $6,293,713. Directors have ar- 
ranged for purchase of a modern 
head office building at 427 St. 
James St., W., Montreal, to provide 
space required for expanding 


business, 
1947 
$8,166 
428,529 


5,044 
67,632 


364,018 
436,695 
tIncludes bonds and stocks. 
Estates account 


1946 
$12,383 
402,194 


5,044 
65,991 


Liab. to public, etc.* . 

Shareholders’ equity . 

*Secured by: 
Mortages 


Office premises ,.... 
Realty for sale .... 


5,301,487 
$1.56 
0.50 


PRLS VEDI ae Lea LOIS 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 67 Yonge St. 
MONTREAL TORONTO 


Montreal Airport, Lister Block 
DORVAL HAMILTON 


| disclose. 


519 Quebec 


Veterans Get 
Business Loans 


Of $5,211,661 


Loans applied for under the 
Veterans’ Business and Profes- 
sional Loans Act to the end of 
1947, total $8,447,595.84, of which 
2,219 applications, totaling $5,211,- 
661.47, have been granted, figures 


| tabled in the House of Commons 


Figures by provinces 
are: 
APPLICATIONS 
Province: No. 
British Columbia .... 448 
MUON. 5 iseus saveese 
Saskatchewan 
Manitoba 
Ontario 


Amount 
$865,463.81 
1,139,077.51 
627,339.30 
481,400.35 
2,.496,536.81 
mah 462,025.66 
New Brunswick ..... 128,470.36 
Nova Scotia ay 139 


; 206,504.04 
Prince Ed. Island 


51 70,778.00 
3,657 $6,447,595.84 | 
GRANTED 
° Ameunt } 
$752,171.61 
980,541.27 | 
461,281.82 
322,278.04 
2,030,291.65 | 
389,747.34 
98,860.62 
141,782.12 
54,707.00 
2,919 $5,211,661.47 


VIAU LTD. reports that a further 
25 shares of 5% first preferred shares 
have been purchased for cancella- 
bo reducing total outstanding to 


Province: 
British Columbia .... 
Alberta 
Saskatchewan 
Manitoba 
Ontario 
Quebec 
New Brunswick ..... 
Nova Scotia e 
Prince Ed, Island ... 


Total 


BRIDGE DIRECTOR 


EARL A. THOMAS 


President and General Manager of T. G. 
Bright & Company Limited, Niagara Falls, 
Ontario, who has been appointed a Di- 
rector of Whirlpool Rapids Bridge, Nia- 
goro Falls. Mr. Thomas is President of 
the Greater Niagara ‘Chamber of Com- 
merce and a Director of the Canadian 
Chamber of Commerce. 


34,227 
493,676 i 
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KENNEDY e Owen Sound e Canadian Representotives of FALK'e Milwaukee, Wi 


oo WHEREVER SPEED REDUCERS ARE NEEDED 


IT’S ALWAYS 


FOR EFFICIENCY 


PARALLEL SHAFT @ RIGHT ANGLE VERTICAL e RIGHT ANGLE 
SINGLE REDUCTION e DOUBLE REDUCTION e TRIPLE REDUCTION 


‘ 


MONTREAL: Canada Cement Building. 


42,82 3 Se as 
‘ Aa oe be 


ALL-MOTOR MOTOREDUCERS 
SINGLE REDUCTION e DOUBLE REDUCTION 
TRIPLE REDUCTION 


HERRINGBONE GEARS 
STEELFLEX COUPLINGS 


Ask for bulletin on your requirements 


LIMITED 


OWEN SOUND, ONTARIO 
STEEL FOUNDRIES AND. ENGINEERING WORKS 


HALIFAX: C. A. Fowler, Capitol Building 
HAMLE¥YBURY: John H. Brumell 


Cees sae 


NORANDA: V. K. Polk, Box 384 


i 


paper reflects world events 


Newsprint is the life’s blood of a free press 
333 and, in that capacity; 

one of the mainstays 

of our democratic way of life: 

Newsprint and the wood pulp 

from which it is made \ 
are two of Canada’s most important exports; 
And newsprint is another of the wide 
variety of quality papers produced by 

The E. B. Eddy Company ¢ Hull, Canada 


EDDY QUALITY PAPERS 
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Life Insurance Sales 
Show Small Increase 


PROTECT 
WT 
NCOME 


Total for February 1.2% Above 1947 Level 
With Four Provinces Showing Gains — Benefits 


Canadians and Newfoundland- 
ers in February bought more or- 
dinary life insurance than in the 
same month of 1947, substantially 
tore than in February 1946, 
monthly sales totals released by 
the Canadian Life Insurance Of- 
ficers Association indicate. 

The total sales for Canada and 
Newfoundland, at $101.4 millions 
were about $1,242,000, 1.2% more 
than in February the year before. 
Total sales for the two months 
were about 0.56% below the total 
for the same period last year. The 
total for January of this year 
being lower. 

The increased sales were spread 
over British Columbia, Alberta, 
Ontario and Quebec, the remain- 
ing areas reporting declines. 

A factor responsible. for the 
increases, where they occurred, 
was the higher cost of living 
which caused many people, to 
buy more insurance to provide 
their dependents with the same 
standard of living as that to 
which they had been accustomed. 

Moreover, many buyers of new 
homes had been induced to take 
on extra insurance ear-marked to 
pay off a mortgage on the home 
if the breadwinner died. New 


AGAINST 


eA? SICKNESS 
MAL og 


HARRY PRICE 
INSURANCE 
AGENCIES LIMITED 


plans evolved by certain of the | ress 


companies have proved especially 
attractive to new home-owners. 
Moreover, continued obstacles 
in the way of buying various ex- 
pensive articles have all tended 
to channel available funds into the 
purchase of life insurance. The 
figures published are for ordinary 
life insurance only, exclusive of 
revivals, increases, dividend addi- 
tions, reinsurance ‘acquired and 


Paid in January Total $15.4 Millions 


Meanwhile payments to living 
policyholders and beneficiaries in 
Canada continue at a high level, 
at $15,467,988 in January. 

Death benefits paid in January 
were $6,030,774, approximately 
40% of the total payments. The 
balance of the total monthly dis- 
tribution, $9,437,214 was paid to 
living policyholders, 

Of the benefits paid to livin 
policyholders, matured endow- 
ments totalled $2,944,746; disabil- 
ity benefits $361,757; annuity 
payments $569,885; surrender 
values $3,020,057 and dividends 
to policy holders $2,639,769. 

Death and accidental death 
claims were paid on 2,164 ordin- 
ary policies, 2,757 industrial poli- 
cies and on 728 group certificates. 
Payments on the different types 


COMPANY 


N. R. CRUMP 


has been appointed vice-presi- 
dent of the Canadian Pacific 
Railway Co., with jurisdiction 
over all lines. 


of policies were: ordinary $11,- 
742,670; industrial $2,400,151; 
group $1,325,167. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of resenting oorperation accounts, Variations 
from the companies’ published reports are footnoted. 


CANADIAN LIGHT & POWER 
CO. 1947 net profit was off from the 
previous year at $10,338 ($20,272). 
Gross income of $483,801 compared 
with $477,075. Working capital at 


$890,325 was up $83,291. 
INCOME ACCOUNT , 
Years Ended Dee. 31: 1947 1946 
Total income ...+.+ ° 801 $477,075 
ES semasace 256,376 274,981 
112,000 112,000 
128,760 130,260 
es 5,278 12,449 
Net prof. & surp. .... 10,338 20,272 
Times Bond Interest Earned: 
Before deprec. ..... 1,99 2.11 
After deprec. ...... 1.12 1,25 
per Share and Dividend Record: 
Earned .....sccccece $0.81 $0.61 
None paid. 


CONDENSED BALANCE SHEET 
= at Dec, 81: 1947 


pension bonds without insurance. | Misc. 


« They are supplied by companies 

doing more than 98% of the busi- 

ness in Carfada. 

Sales of New Ordinary Life Insurance 
In Canada und Newfoundland 


( 
Bales In 


Sales by Months 
(000 of $) 


99,037 
101,483 


TON. sccccessecccsccces 
Feb. ceccccccccccccce 
Mer, .ccocescescsescecd 

© See eteassoatecece eeanece 
weceee 
Reeeee 
' @etece 
eenece 
eecece 


eee etes Sh GO oe 
seveseseseeseeese 

se eeeeeereeseseeee 

+ e8eetaereoeaseseean 
seeeesoosonaaeees 
seeeeceacesaqetag 

© see Gee ee ee ea estes 
+ eeeeee on eo senasece 


Morden, Helwig & Ferrie 


RIimMite 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines, inland, Marine, Aircraft 


HAMILTON, London, Chatham, Windsor, ‘Owen Sound, 
Sarnia, $t. Catharines, (Kitchener, Welland, Simcoe 


‘Announcing a book that’s full of help for 
SALES EXECUTIVES 


ADVERTISING MANAGERS 
‘BUSINESS PLANNERS 


1948 


BUSINESS YEAR BOOK 
Ready in May 


Fop book of its kind in Canada, with thousands 
of useful facts arranged for quick reference. It 
helps you find buyers and set sales quotas. it 
gives you graphs, charts and statistics on the . 
nation's business and section on Canada’s foreign 
trade. It includes information on buying power 
of the Dominion, provinces and municipalities, 
data on chief industries, on population, retail and 
wholesale outlets, transportation, etc. 


$2 Postpaid 


Coming in June 


‘ 


Survey of Corporate Securities 
Voge ogg 
$2 Postpaid 


Reserve your copies today by returning coupon below. 


identi tinsel pink pa tani —-------, 
To THE FINANCIAL POST, 481 University Ave., 
Teronte 2, Canada * 
Please enter our order as follows: 


B-son-e..copies BUSINESS YEAR BOOK, 1948, at $2 
—READYIN MAY 


menmnees copies SURVEY OF CORPORATE SECURITIES, 1948 
READY IN JUNE $2 POST PAID 


‘ 

We enclose $. + (ols XGKeRMIs OATOUG «Tecan in payment. 
Come pany. «rere arms aces ae eer RR ATR ARTES es 
Attention of ZG 0 EM 0 MTA 6 LOT © (6TSETR « WIMTSTS + (ATO 0,0 (5IA) © (6TA 0 MLA 0 [OLA « (KIM 0 6TH « MICTOTETA © 


Street Address wimaqunqewentmanennanineresaracen LONE srrormmenrasinn 


City and Province 


SOPOT ele ele eee eer eweeeeaereeeeeeesreseesee” “ 


BYB-A 


, 


IMPERIAL OFM 1947 net profit 
was up 18.1%. Sales reached an 
all-time high at $260,602,339 — up 
$64,730,109 from 1946. The company 
made and sold in Canada and New- 
fqundland 1,662,000,000 gallons of 
products, an increase of 282 million 
gallons or 20% over 1946,. Major 
sales increases were in distillate 


1 ae, notably stove and furnace 


oils, d exceeded company’s 
refining capacity and 243,521,000 
gallons of imported finished pro- 
ducts are included in total sales. 
Net profit from Canadian opera- 


600} tions was $15,903,866 ($12,047,167). 
1 | Dividends from International Petro- 


leum Co., were $3,185,789 or 11.76c 
a share as against $2,793,020 or 
10.36c a share in 1946. Other income 


“| amounted to $1,374,726 or 5.07c a 


share ($1,585,924 or 5.88), 

Profit on Canadian operations 
was equivalent to 96/100 of one 
cent per gallon, compared with 
94/100 of one cent in 1946, Presi- 
dent H. H. Hewetson states. Ex- 
pressed as a percentage of dollar 
sales, net profit shows a decrease 
from 6.61¢ per dollar in 1946 to 6.10c 
in 1947, ‘ 

Refinery facilities were operated 
at the maximum, to meet the great- 
est demand ever made on the com- 
pany. The company’s seven refin- 
eries processed approximately 91 
Soa x Saek Reecane tite onions 

. Average output 
was 117,900 barrels, an increase from 
110,700 barrels daily in 1946. Vastly 
increased demand for heating oils 
necessitated modification in refin- 
ing operations and larger amounts 
of these products were manufactur- 
ed at some sacrifice in the amount 
of gasoline produced. 

Increases in capital investment 
during 1947 were $27,220,004 before 
allowing for retirement of equip- 
ment taken out of service. Total 
investment in plant and equipment 
at year end was $174,018,542. For 
the first time in its history the com- 
pany money and a loan 
of $24 millions was arranged. This 
was considered advisable to assist 
in financing the development of 
Leduc; also because increasing costs, 
chiefly of crude oil and products, 
required additional ‘capital for 
larger inventories, and because the 
greatly-increased demand for prod- 
ucts required more investments for 
transportation, storage, and market- 
ing services, the report states. 

“As production increases at Le- 
duc it will cushion the impact on 
Canada of the critical world sup- 


oil wells on production at Leduc, 
one gas well which had been drilled 
to supply fuel, four other wells 
completed -and testing and four 
more wells drilling. Further drilling 
will be necessary to obtain the data 
required to determine the size of 
the Leduc field and to estimate 
the amount of recoverable oil. 


INCOME ACCOUNT 
Years Ended Dec, 31: 1946 


$s $ 
eo 260,602,339 195,872,230 
29,410,066 25,501,110 
505,029 


505, 4;335,716 
8,001,171 


8,218,227 
. 15,908,866 12,947,167 


5,701,948 


: . ine, 
Debent. int. cess 
Other net ine. ..... 
Net profit 
Less: Dividends é 482, 
Surplas for year 6,050,464 38,843,573 
Earnings per Share and Dividend Record: 
Com.: Barned eseeee 76 $0.64 
Paid eeteeeeeeee 0.50 0.50 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 1946 
Cash 
Invests, mkt.t ecee 
Accts 


» TRC, scccecee 
Inventories . 


$9,262,060 
620 10,657,059 
4 19,832,666 
45,325,896 
85,077,681 
3,163,933 
2,574,714 
46,981,548 
Total assets ...0. 
Accts. Pay. .cccccs 
Res. for taxes ..¢ 
Total curr. liab. .. 
Funded debt . 
Oper. reserve ,. 
Capital stock . 
Capital surplus ... 
Earned surplus ... 
tMarket value ... 516,890 
After depr. of .. 97,457,501 94,0 
Working capital .« 67,164,790 


Gen. Steel Wares 
Outlook Said Good 


The demand for products of 
General Steel Wares Ltd. continues 
good and the outlook for 1948 
appears very favorable, President 
F. S. Corrigan told shareholders at 
the annual meeting last week. 

The company’s sales, which show- 
ed an increase of 19.5% in 1947, 
were maintained in the first quar- 
ter of the current year, Mr. Corrigan 
added. The year 1947 was a very 
difficult one for the company due 
primarily to the shortage of steel 
sheet which had been so acute that 
it was difficult at times to satisfy 
the demands of regular customers, 
he added. 


General Steel Wares has now rein- 
stated its prewar lines, W. F. Hold- 
ing, vice-president and managing 
director, stated. It was deemed un- 
wise due to the shortage of mate- 
rials to divert steel from these 
prestige lines to the manufacture of 
new products if this would be 
detrimental to the former, Mr. 
Holding added. When sufficient 
steel was obtainable the company 
would be in a position to pay more 
attention to the increase of its ex- 
port trade. 


ply situation and will afford a sub- | 


stantial saving in United States 
dollar requirements, and it will 
also reduce the heavy transporta- 
tion costs required to carry supplies 
from foreign sources,” Mr. Hewetson 

benefits 

ce and will 
ultimately result in lower product 
prices than would otherwise be pos- 
sible.” 

During the year the company and 
its subsidiaries engaged or shared 
in the drilling of 15 exploratory 
wells in Alberta and 30 in south- 
western Ontario. By the end of the 
year 11 of the Alberta wells had 
been completed and three were pro- 
ductive. In Ontario 23 wells were 
completed and one, a gas well, open- 
ed a new gas-producing area. 

Modernization of. Montreal East 
refinery, delayed by shortages of 
construction materials, was about 
70% complete by end of 1947 and 
the new units will probably be 
ready for full operation by July, 
with some units in use earlier. 

The refinery now being moved 
from Whitehorse for re-erection at 
Edmonton will be in partial opera- 
tion in July and the entire plant 
will be in use by end of 1948. 

Two “T-2” type ocean-going 
tankers were put into service early 
in 1947, bringing the company's 
ocean fleet to 96,380 deadweight 
tons. Two canal-sized tankers being 
built at Collingwood will be added 
to the Great Lakes fleet this year 
and it is expected that a third and 
aa ship will be operating late in 
1948. 


, At year end the eompang had 31 
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U. K. Depends Upon Canada 
For 53% of Food Imports 


Canada last year supplied the United Kingdom with 53.4% of all 
food imported by that country, against only 24.9% in 1938, the last 
full prewar year. Statistics compiled at Ottawa, show the following 
1947 figures, and the comparative percentages: 


McColl-Frontenac 


Sees Record Sales 


Sales of McColl-Frontenac Oil 
Co. during the first three months 
of 1948 show a very satisfactory 
increase over last year and the 
management is looking forward 
this year to the largest sales in its 
history, President J. M. Pritchard 
told shareholders at the annual 
meeting last week. 

Discovery of the Leduc field, 
with. the extensive exploration 
and development work now being 


undertaken, brings hope that the | Potato 


Prairie provinces will be able to 
subsist on Canadian production 


by the end of 1949 if not before, as sal 


Mr. Pritchard stated, The com- 
pany holds a large amount of 
acreage under a reservation in the 
vicinity of the Leduc field and 
while oil has not yet been ob- 
tained, several promising struc- 
tures have been located by survey 
and drilling is progressing, Mr. 
Pritchard noted. 

The company has drilled sever- 
al successful gas wells during the 
year in conjunction with Union 
Oil Co. of California, Mr. Prit- 
chard said. Drilling will be con- 
tinued during 1948. 

Regarding the subsidiary in 
Trinidad, Antilles Petroleum Co. 
(Trinidad), Mr. Pritchard said 
that this company had shown 
considerable improvement over 
the past two years and that the 
drilling program there is con- 
tinuing as expeditiously as pos- 
sible. 


BELL TELEPHONE CO. OF CAN. 
has awarded a contract for con- 
struction of a new building in Sher- 
brooke to the Pentagon Construc- 
tion Co., Montreal. Excavation work 
is expected to start this month. 
Building is expected to be ready 
for equipment installation in 1949 
and conversion to dial operation 
will take place in 1950. 


JAMAICA PUBLIC SERVICE re- 
ports operating revenues of $2 
millions for the 12 months ended 
Jan. 31, 1948, compared to $1.9 mil- 
lions in the previous 12-month 
period. Net profit for the period in- 
creased $7,941 to $353,290. 
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AIRLINES flying the North At-, 
lantic route to Europe and United 
Kingdom have increased fares effec- 
tive April 1. TCA single fare from 
a to London, Eng. has gone 
up $24. 


CANADIAN INTERNATIONAL 


INVESTMENT TRUST announces |, 


there are 10,000 shares of 5% cumu- 
lative preferred stock outstanding 
- an authorized total of 40,600 
shares. 


CANADIAN LOCOMOTIVE CoO. 
has announced that the first of 58 
steam locomotives ordered by CPR 
for delivery in 1948 has left shops. 
Designed for passenger and fast 
freight work, locomotive is first 
of 30 on order with Canadian Loco- 
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“THE RIGHTS OF THE PEOPLE TO BE 
SECURE IN THEIR PERSONS, HOUSES 
PAPERS AND EFFECTS” 


This quotation from the U. S 
Constitution is also perpetuated 
by the safeguards afforded by 
Insurance? 


What better medium for obtain- 
ing such protection than thro the 
office which always is 


“Representing the one who pays the premium” ~ 


IRISH & MAULSON 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904. 
20 Victoria St. 


TORONTO, Ontarie 
ELgin 6401 


In planning for the future of your estate, - 
many things must be taken into considera- 
tion—some of which are very complex and 


require specialized training and experi- 
ence if the best results are to be secured. 


During the past 37 years, we have served 
many clients in a variety of ways. The 
experience thus gained may be helpful te 
you, May we talk it over? No obligation, 


THE 


STERLING TRUSTS 
CORPORATION 
Sterling Tower, Toronto 2 


Have You Got Your 
Office Manager Buffaloed? | 


¢ 


Could it be that you’ve sounded off so 
much about “spending no money at this 
time” that your office manager is afraid 
to propose capital expenditures—even 
those that will result in immediate sav- 
ings. Is it possible that, unwittingly, 
you have encouraged him to resort to 
such costly expedients as excessive over- 
time and the employment of temporary 
help in an effort to maintain office 


schedules. 


Your office manager knows that today’s 


work can’t be done efficiently’ with 
yesterday's methods and equipment. He 
knows that there’s only one nent 
solution to the problem of rising office 
costs ; ; . and that is to modernize and 
mechanize your office just as you do 
your plant: | 

So why not tell him that you’re willing 
to spend money to save money any day in 
the week : . . and that all you ask is to 
be shown? Burroughs Adding Machine 
of Canada, Limited, Windsor, Ontario: 


WHEREVER eubieo shine THERE'S: Burroughs 


| mame ower =, 





COURTESY AND 
COMFORTS OF HOME 


OR. DOMINION SQUARE 


AtLoERIC RAYNOND 
\eaestoens, — 


Every once in a while some- 
body makes a statement that the 
banks won't lend money unless 
absolutely protected by the secur 
ity of bonds or other collateral; 
that they won't tdéke any risk 
whatever, that they don’t take 
the personal character or ability 
of the borrower into account, ua 
less he has material assets also. 

Investigation among both bank- 
ers and borrowers indicates such 
views to be far from the actual 
truth, especially in the case of 
smaller businessmen and prfivate- 
ly owned companies where the 
personal element is often con- 
sidered all-important. 

Loans in normal times are the 
big source of bank earnings and 
accordingly the banks are anx- 
ious to expand them whenever 
and wherever they can. In doing 
so. they realize they must take 
some risk. At annual meetings, 
bank executives have stressed the 
fact that banks, if they are to 
perform their function properly, 
must be ready to take some risk. 

Responsibility to Depositors 

‘But bankers always remember 
—and many people are apt to for- 
get—their first responsibility is 
to protect their depositors against 
loss. The banks must be ready to 
repay these deposits when the 
owners ask for them. ~ 

Accordingly in fairness to their 
depositors they can’t take too 
great chances. If they do and the 
loans are not repaid, they won't 
be able to pay their depositors off 
on demand, possibly never. 

For this reason bankers want 
to know the risk. At the same 
time the tendency to make loans 
on the individual’s character, ca- 
pacity and experience has grown 
enormously in the last 25 years. 

Within the last few months, 
current loans (the loans the banks 
make to business interests for 
business purposes) have set new 


don’t want to lend money. 

In making loans there are three 
primary elements the banker 
wants to know. 

These are known in order of 
importance as the three “C’s”: 
character, capacity, capital or 


loan, don't resent it if the banker 
know something about 
you. If you’re a customer of his, 
panied it already; but 

may want to know more, 


He wants to know first of all if 
you are honest. An honest man is 
not one who 1lodks to the law to 
khow what he can or cannot do. 
Tt has oe been stated that 
legal honesty is not always com- 
mon honesty and the man who is 
hohest only as far as the law re- 
quires is usually an undesirable 
person te do business with, 

‘The second “C,” capacity, is 
the next important one. This in- 
cludes the individual’s skill and 
business ability. Not every honest 
person is capable in business. 
Some men may be of exemplary 
character but manage their own 
affairs so badly they would never 
be able to repay a loan and 
might lose all their own money as 
well. Integrity and ability com- 
bined make a man a desirable 
borrower for a bank. The man 
who is frequently changing his 
job may be a less desirable risk 
than one who, with a definite ob- 
jective, fights on to success. 

Attractive Personality 

Another important element in 
capacity is personality. Magnetic 
temperament, courteous speech 
and readiness to do another per- 
son a good turn, provided there is 
no weakness in will power, often 
bring a man to success where an- 
other equally capable and honest 
may fail. 

The third element in a desirable 
borrower is capital. Bankers often 
describe this as the least impor- 
tant of the three, 

Certainly capital or finanical 
responsibility without the other 
two does not make a good risk. 
But at the same time it is an im- 
portant consideration. The fact 
that a man has some capital is 
often regarded as an indication 
that he has some ability. If you 
have been unable to accumulate 
some capital over the years, your 
banker would be justified in 
wanting to know the reason, May- 
be you have a good reason, This 
may be the first opportunity you 
have had to make any margin 
over your actual,living expenses. 
Frankness with your banker in 
such matters will pay. 

Often in making loans to limi- 
ted companies the bank may 
want a balance sheet, 


COMPANY 


In large concerns the balance 
sheet is more important than 
in personal family corporations, 
where family or personal pride 
and the family fortune may be at 
stake. Bankers must consider all 
these things. 

One head office bank official 
quoted an instance where a far- 
mer wanted to borrow $24,000 for 
buildings and improvements. He 
had a large farm with very little 
debt. His position as far as fixed 
assets were concerned was good. 
But when asked for a statement 
of his revenues and expenses over 
the last five years, it showed 
plainly that he had not had a 
surplus which ‘would enable him 
to pay off a third of the loan in a 


good average- year. Even with} 


the proposed improvement in his 

equipment there did not seem to 

be much chance of any great im- 

provement in his revenues, 
Suitable Loans 


When the farmer saw the situa- - 


tion he realized that to borrow 
the amount asked for, was only 
going to put on him a financial 
burden, which he might not be 
able to clear off for years if he 
had some bad crops, or prices de- 
clined sharply. He took a smaller 
loan and paid it off in due course. 
Both the farmer and the bank 
were the'/gainers by a loan that 
was suitable. 

Honest young men with a good 
reputation for running their own 
affairs, have obtained loans 
largely on their own personal 
character and capacity and with 
the help of their extra capital 
expanded their operations and 
paid off the loan. Sometimes the 
loan was needed to finance an 
invention or the bright idea of 
an individual. 

The banks are anxious to lend 
money to the very limit they can 
in fairness to their depositors. 

Accordingly, they will often 
lend on personal considerations 
alone, basing their action on the 
borrower’s character and capacity 
and this tendency to base their 
decision on character, capacity 
and experience as well as on ac- 
tual cash or material assets has 
increased substantially in recent 
years. 
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BRITISH AMERICAN OIL CO. 
1947 net profit was up 23.8%. The 
company ee the greatest sales 
volume its history—554,603,244 
gallons e all products as against 
490,538,307 in 1946. The increased 
business was responsible for a fur- 
ther expansion of all phases of com- 


»| pany operations. 


The wholly-owned subsidiaries in 

the Me gag States showed a net 
of $4,030,961 ($1,824,478 in 

1946). reflects the several 

advances in the price of crude oil 

which occurred throughout the year, 

and the continued increase in 


All the age-old beauty of historic-Britain says 


“Welcome Again” 


this summer. Old friends 


await your coming . ... hospitality is yours to enjoy 
wherever your fancy may take you. There are 
battle-scars aplenty to see, but, in town and country, 
the mellow centuries-old loveliness of Britain 


erporation accounts. V: 
ed reports are footnoted. 


parent company’s production, the 
total volume of which amounted 
to approximately 16,000 barrels per 
day by the end of the year. 

Record sales, both in volume and 
doliars, were accomplished in spite 
of the shortage of crude oil and 
transportation. Though refineries 
operated at maximum capacity, the 
company was unable to meet the 
demand for’ its products without 
in | importing large volumes of finished 
products from the U. S. 

Net earnings resulting from the 
sale of company’s products during 
last quarter of the year were un- 
satisfactory, Chairman of the Board 
A. L. Ellsworth states. This was 
because price of finished products 
in various parts of Canada did not 
fully reflect the last advance of 
60c per barrel in price of crude oil. 
Until price structure for all finished 
products in Canada is properly re- 
lated to the current price of crude 
oil, normal realizations will con- 
tinue to be affected adversely, it 
is stated. 

Increased earnings of the Toronto 
Pipe Line Division, the crude oil 
purchasing and transportation unit 
of the B. ‘Oil Producing Co., 
played an important part in the 
total earnings of the U. S. subsidiary 
due to the greater volume of crude 
oil purchased and transported for 
the parent company. Earnings of 
U. S. subsidiaries are not included 
in the. consolidated balance sheet 
of parent company. 

B. A. Oil Producing Co. is eon- 
tinuing efforts to increase its pro- 
duction and reserves in the face of 
a severe shortage of all tubular 
steel supplies. The 1947 exploration 
and development program calls for 
record expenditure, and if neces- 
sary steel is available, should result 
in production and reserves reaching 
an all-time high. 

Exploration expenditures in Wes- 
tern Canada will exceed $1 million 
in 1948. In addition to maintaining 
its policy of aiding independent 
exploration companies to develop 
their properties in exchange for the 
right to purchase their production, 
the company is proceeding with its 
own exploration efforts. 

The new Montreal East refining 
plant is expected to be in operation 
later next year, and. the increased 
volume is expected to take care of 
requirements in Eastern Canada 
without further importation. The 
new blending and packaging plant 
at Clarkson, is now in full operation. 
This is the most modern plant of its 
kir’l in Canada and will enable the 

facturing department to ex- 
erc..c rigid control over specifi- 
cations and quality of all lubricants, 
it is stated. 
CONSOLIDATED sINCOME | ACCOUNT 


Years Ended Dee. 81: 
ingst .cccccee $9, anon s0,840.2 a} 


2,520,521 2, 333, 473 
2,815,397 2,174,554 
4,111,479. .8,319,572 


BANK OF CANADA 


Apr.7 
1948 


Mar. 
1948 


$ $ 
5,000,000 5,000,000 
10,050,367 10,050,367 
Notes in Pe +» 1,184,394,772 1,180,784,395 
Deposits: Dom. . 64,091,087 42,220,498 
Chart. banks .. 547,145,964 519,211,261 
79,298,323 86,705,284 


690,535,374 648,137,043 


= ee paid-up . 


Total deposits .. 
Liabs. payable in 
Sterling, U.S.A. 
and for’n. gold 
currencies: 
Deposits .... 


All other liabs. . 


Total liabs. 


Assets 
Sterling & for'n. 
exchange ° 
Other currencies 


133,590 
15,463,006 


133,591 
10,710,122 
eeeee 1,905,577,109 1,854,815,518 


133,591 
117,943 


251,534 280,325 
Subsid. coin ,. 211,200 250,737 
Investments: 


Dom. govt. sh. 1,042,936,475 985,241,377 
Oth. Dom. gov. 800,068,704 806,728,680 


Total invest. .... 1,843,005,179 1,791,970,057 
Ind. dev. bank 
Total share cap, 


133,591 
146,734 


25,000,000 _ 25,000,000 
2,407,634 2,407,771 
34,701,562 34,906,628 


«+e» 1,905,577,109 1,854,815,518 


Staff Changes 


The Bank of Toronto annofhces the 
following staff changes: 
+ G. McLAREN, formerly manager, 
Windsor-West branch, to be manager 
Yonge & Bedford Park, Toronto. 


J. F. ZUBER, formerly accountent, Bloor 
& Jane, Toronto, to be manager, 
Windsor-West branch. 

J._ A. @CAMPEAU, formerly accountant, 
Maisonneuve, Montreal, to be manager, 
Val d’Or, Que. 

R. I. ALSTON, formerly attached to 
inspection department, head office, 
appointed manager, 545 West Georgia 
St., oe eae 

GORDON HUNTER, formerly manager, 
Hodecville Sask., to be manager, Neil- 
burg, Sask. 

L. MAYER, " tormerty attached to staff, 
Peel Street, Montreal, to be accountant, 
St. Catherine St. E., Montreal. 

N, BOURBONNIERE, formerly account- 
ant, St. Catherine St. East, Montreal, 
to be accountant, St. Hubert & Bel- 
anger, Montreal. 

J. W. JALBERT, formerly accountant, St. 
Hubert & Belanger, Montreal, to be 
accountant, Claremont & Sherbrooke, 
Montreal. 

P. O. DESPATIS, formerly assistant ac- 
countant, Maisonneuve, Montreal, to 
be accountant that branch. 


All other assets , 


Total assets 


The Bank of Nova Scotia announces 
the following staff changes: 
R. L. DALES to be supervisor, western 
branches, with headquarters at Win- 
nipeg. * a ® 


The Royal Bank of Canada announces 
the following staff changes: 

E. A, HEADMANAK, accountant, Stan- 
ley St., Montreal, to be tant man- 
ager, Mt. Royal & S&t. Lawrence, 
Montreal. 

L. D. MACKAY, Dartmouth, N.S., to be 
accountant, Halifax. 

E. JONES to be accountant, Stanley St., 
Montreal. 

R. E. SMYTHE, Ottawa, to be account- 
ant, Bank & Somerset, Ottawa. 

A. D. McRAE, supervisor’s department, 
Vancouver, to be accountant, Dunbar & 
ss Ave., Yancouver. 

Royale 8 ITE to be accountant, Mt. 
nye e, 


& St. Lawrence, Montreal. 
HTON, Halifax, N.S., to be 
*. ene Dartmouth, N.S. 
W. N. KEATING, St. Catharines, Ont., 
to be accountant Welland, Ont. 
V. H. JOHNSON, supervisor’s department, 
Vancouver, to be accountant, Nanaimo, 


B.C. 
K. M. = to be accountant, 
Plenty, Sask. 
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125,008 APPLICATIONS were on file 


in Ontario House, 


CANADIAN CANNERS' LTD. 
advises that an additional 187 con- 
vertible preferred shares have been 
exchanged for an equal number of 
common, reducing number of con- 
vertible preferred outstanding at 
March 31, to 298,824 and increasing 
number of common outstanding to 
194,106. 


GOODYEAR TIRE & RUBBER 
CO. OF CANADA advises that 144 
4% cumulative redeemable sinking 
fund preferred shares have been 
purchased for redemption and can- 
celled, reducing number of prefer- 
red outstanding to 159,256. 
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MERCHANTS and memufacturers ta- “ 
terested im importing from Australia 
may order a free copy of this informa- 
tive booklet from their bankers er 
direct from:— 
BANK OF NEW SOUTH WALES 
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plane. .. or leisurely*by boat. There is an 
ample choice of fine hotel and guest house 


EVERYTHING IS BETTER IN 


accommodations, but advance reserva- 
tions will assure you what you want. In 
planning your trip to Bermuda, your Travel 
Agent will give you experienced help and 
complete service—et DO cost te you. 


POR NEW ILLUSTRATED BOOKLET, weity The Berweuda Frade Board, 
372 Bay Strest, Toronto, Canada. Curvency vestrictions de wet affect « Bermuda vacation: 


London, when . 


_ - -_ -_ 


Gireater Canada 


24s Canapa fs the most desired of 
countries. It sepresents hope and 
opportanity. « It is where they want 


“To see ourselves as others see us” 
strengthens our realization of our 
country’s mew importance im the 
thodern world: The Canada that 
emerged from the war is « fer greater 
eoumtry than we ever thought possible 
—a country of vastly increased and 
varied productivity — with a million 
more employed than before the war — 
with a new wealth of interesting careers 
waiting those alive to the oppor 


CANADA is increasingly attractive for 


Ontario began its immigration plan. It 
has been estimated that at least 80% of 
the displaced persons in Germany want 


visitors too! More tourists than ever 
pomenaapnticen fips ia vnc he 


remains essentially unchanged, unspoilt. Remem- oe profit, divas. 0.” 44'180 

Com. Givds. ...cccce 2,772, 642 2,772,642 

Surplus for year 1,294,657 646,930 
Times Debenture — Earned: 

\ = 2 21.42 

14, 31 


to emigrate to Canada. 
about’ 3,500 entered Canada. They 
established at least 56 new industries 
employing over 6,000, ee 
Britain, now. Make your reservations — for trans- ra = *fo.11045 , : Vora 
eee, LODIS FISCHL; escaping from y bear ae 
Czechoslovakia, came to Canada ea 
in 1938 — began manufacturing 
kid gloves in am old renovated 
Ontario factory. Canadians join- 
ed his original handful of skilled 
Czech workers to learn the new 
art. Today thousands of pairs 
of finest Canadian high-fashion ’ 


gloves, in Sather and in fabrics, ' 
are being produced both in Prescott, Ont. and St. Tite, , ' 9 
Que., their new branch. 
Louis Fiscat says: “When I knew I was finished with : fa 


Europe and had to begin a new life at 50, Canada was the 
te promote 9 taller realtratlon ley Camadkamot cies wscnal juenmnns, 


ber, too, that exchange today is favourable ... 


COME TO BRITAIN 
= 


your vacation dollars buy more holiday pleasure in 


portation and hotel accommodation — as early as svor seriod Nov. 18 to Dec'3i, 1947." 


*Excluding accounts of American sub- 
sidiaries, British American Oi] Producing 
Co. and Toronto Pipe Line Co. 

From Canadian operations only. 

CONDENSED BALANCE suReT 

As at Dec, 81: 

— & Dom. bds... 


Monnow ery 


an ancient. land- possible, See your Travel Agent now for the 


answers to your vacation-in-Britain questions. 


- 


INFORMATION mai tis 
coupon for beautifully illustrated literature to: 
THE BRITISH 
TRAVEL ASSOCIATION 
372, Bay Street, Toronto, Ontario. 


1947 946 
ee oe 94,496,807 
749,210 7,047,403 
35 105,069 16,639,002 
Total curr. assets .. 37,065,430 28,173,212 
Invest. & adv. ..sceee 3,208,075 4, 423 
Deferred c' hgs. eevesce 
Fixed assets o.ccsees 
Total assets ...sece ; 99,802,828 83,400,977 
Accta, oe etc. 


Total curr. liab. 
Deprec. res. . 
Mtges. pay. cesscceees 
Funded debt ... 000,000 
eqotine 23,618, 118 13,618,118 


wait" 17,003,786 15,708,129 
waowe 24,688,246 20,505,248 


country to which I was most anxious to come. Here there is « 
leverything needed for industry; east resources 


Suture. Here is 
{for development; great opportumities fagypew careers", 


Surplus 
Working capital 
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THI & WEEK’S QUOT ATHTONS Monet and Toronto iri BMG come am MF Tz SD |Dnlisted Stocks Sin Susie's ser SSS 


April 12, 1943 


’ e eo - 
Quotations here listed are the official stock exchange price Winni e Cal ary an ; gilt - 8, ene MeWatters. 2,500 .11f 12 12. Bid Ask. 
quoiations. For unlisted stecks, quotations by ox Laue oe ae = fhe vinee sial — PB, & d : sot = 675 7.10 6.75 7. Allens Toronto units ...... 40.00 ....| Lambtom Loan & Inv. $50 p 
cannot accept any reeponalbility for these quoteticns, 3 Oe aot M— Monets.... 976 .20  .30 .27 = .30 | Angio Can. Telephone A .. 
Vancouver a 2eos 09 HE 12 HZ | eaunarnois Lif & Pr... 
5 ‘ eal’ an Nel ee , 1.10 108 ‘ ee 
Pee ike Week end. | Range 1048 Div. Ap. 9 Salen List Week Ending aa te i ) 2.08 2.0 2. a eee eee eee 
2H L Crse| High Low $ = % we. a ee ee ae. <= NN: Marlen. . "26.29 135-97 | Canadian Motor Lamp .... 
, 03 
-20 


| Do. pref 140| 504 i : : $08} 004 | Caner Om Nat, Gas 

. pref. .... 51 50 50 | 3s 63 eeee Amal, Lard, eee “t c.ss N. Norsone. 60,300 os at. Gas, com. 
IG. Mackay A .| 100; 10° 10, 10,10 J 245,228 200022. Amer. Nephi. 30 [30 30 130. «| 46. 25 Sesct cue. N,Rouym...18,693 126 140 «25 38 | DO. ped. 

--|Gt. 206) 17h 184 17 18h | 116 09 2222. 223. Amer. V.K. me 074 > TTT Nib. Yes 2" 1,500 105; 06 Soay Capital wire Cloth —_ 
“sae 8 A pref. = 41 42 41 42 y J ° “ Anglo-Hur.. 3 .20 . ‘00 t wre Nicholson. . 800 : i 05 06 Do. pfd. ecceceereccesere ee 
t. West Coal.. 114 11h gilt ll; a eo ... Anglo-Rou . 4 55 40 Nipissing 1,100 Cawthra Apts. units . 

3G. West-Life. oe stt 350 350 , WO coat ncaa ius... 4000 : ees ; ..2. Noranda... 2, ; : Chase A. W. units 

ait: ; te. Are 000 08}: ‘0 Mo... ce. Norbenite...10,900 12 15. ‘134 | Colonial Stegmships com. . 
143 Z ; : y r : : ) 05 "OTL Norgold.... 1,000 04 .083 .033 Commercial Finance com. . 
; . cee of "91 ; ON te. Normetal.. 30,461 1.$ ‘95 1.85 1.87 | Commercial Life 10% paid 
ick.... 20,500 . : ‘ Continental Life 20% paid 

" , ; ; 4 ; ES Siena 5,500. ; ; i Cooksville A 

Astoria Q... j : d ‘ if 35 a... North. Ca.. 100 .. 3 af wa 

se 86 ae —— at. 2 ; eee : ! 10 .... North kmp. .2,000 1, ‘ : Cuban Can. Sugar c: --... 
‘ é " t te.. 14,6 .12 ; “ne ay p vecce eves NOPth Inca. 15,100 : i ’ " TO ee 
5.1|Hinde & sai SEs SO eas belle... 09% yf ‘0: er Sorthiend.. 1100 03 Se. Dover Industries Ltd. .... 


5 


10.50 | Laprairie COM. «.scsesseee 
. pfd. seeterbeseeecoces 
Loblaw Groc. Inc. ...+s0 
Manufacturers Life Ins. ... 
Monarch Life 30% paid ... 
Monarch Mortgage units .. 
Mountainview Apts. pfd. .. 
Nat. Drug & Chem. c. new 
Do. pfd. ...... Kcycddesges 
New drone Telephone ... 
Ont. & Que. Ry. 6% cap = 
Peller Brewing com. ..... 
Do. d. 


Prov. Bank of Canada .... 
Prudential Trust ..cesceses 
Quali Steels COM. ..-cese 
Ritchi@é Cut Stone pfd. .... 
Sawyer SSCY COM. ..se06 
Seiberlirig Rubber com. ... 
Sincennes McNaught. Tugs 
Sherbrooke’ Trust ........0 
Sovereign Life 25% paid . 
Standard Fuel pfd. 

Do. pid. ..... eee eeeeeenee 
Sun Life Assce. ....-+eeees 
Third Can. Gen. Inv. «ese 
Toronto General Ins. ...+« 
United Farmers Co-op. «+ 
United Steel A pfd. .....+ 
Victoria Trust & Svgs. .... 
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.|Ho. De LaSalle Aumaque 4,600 20 , C'Lrien 11,248 ! 1.6 Dunlop Tire pfd. . 
3.5.H. Smith Pap.| ; ; t ; : 1,100 3.; ! 4! ! ; a wees Cpama R. 116,500 8 , : Dupuis Freres pfd. 
‘Humberstone S 5, 3 OOF ces . Bagamac... 9,100 . 5 | ae AW coco O'Leary,... F000. SEs Ms ok Empire Life Ins. 25% pd 
46Hunts “A”... ; oF. . Band Ore.. 1,000 . a aces Omepn,..... 2500 5 ; 5 ’ Foreign Power Co. . 
4ltmperial Bk. ce 38... . Bankfield.. 1,950 07. . : : ertt TTT Omnitrans. 173,000 ©. ; : 08 | Galt Bras’ com. 
. Base, Metalsi32,625 . : i ait : GB sscck cana GOOMRE... ee 09 : ‘ Goderich Elev. & Trans. .. 
Bayonne... 6,000 .05 | .08 05 08 3 ; ves Ovlae.....: Bee 1 ‘ ; Great West Life 
Bear Expl. . 19,800. a i- z ga see. Osisko..... £0,400. : 3 '55 | Guardian Realty pfd. 
4.2) Pp. m) 64 7 : ; . Beatrice.... 4.200. ao - 4 ‘ 4 -7° Qsulake,. 123,400 j “43 «44: | Guaranty Co. of N.*Amer. Waterloo Manufac. com. .. 
3.9 Indust, Race, ; : 09. .# Beaulieu... 59,400. ‘ i ; : iD wee. Fae. Nickel.. 750. i Guelph & Ont. Svgs. se P 61. .... | Waterloo Trust é& ore. oo 
6.3 Lnter. Bronze p| : Sets; . Eerensk... 500. a if if 5! Al 08 .... Pamour P.. 14,000 t y 23 | Hart Battery com. . ... 1.50 .50| Western Assur. com. .... 
08\Inter. Coal & C} Pid ‘ a ‘ 5  s . Beveourt... @100 .42 42 ; ‘ : 0! wees Pandora... 3, ; ; Of ‘ Hartz, J. F.. A. > i B Wooo nt coe COM. serves 
5.9 Int. Metal Ind,| i ‘ é . Bidgood.... 19,017 sl : ( ‘ 05 .....* «s+. Paramaque. i ; 0 : Imperial Life : . Do, pfd. ......++ seeeeesee 
. Inter. Nickel i Bobjo...... 2,000. i ; , : sides. ence | acon ; Or taterprovincial Priek A bt. othe = York Frading COM. sseseeee 


.Inter. Paints . ! 10. oo" Bob's Lake 302,700 3 k 29 ‘0% Bc, acco | PRO cc so8! ”. ; Do. B pfd. eee 
“s \43.00+61.00\Int. Paper ... é 28 : we. Bonetal 2 ‘ ‘. mI 1g OF ; we. Pato Cons, G ; é ; ; : 


11 }.50 3.9 Int. Pete. ..,.| : 5! ; neal coe.» J , 3! .... Paymaster. 19,147 : ; ee 
39) . Int. Power... 06, 2 ese.  BOUSAN.s i i : ¢ 350 225 ..... .... Pend Oreille 14,920 3. f Dividends Declared 
10 (4.90 . Int. Util, } | .06 ORE ss ... Boycon P... 1! ; ; . a .... Pen-Rey... 44900 .124 . * ‘ 
25 |3.00 5.8 Inv Founda. p; ; : ... Bralorne... : 78 . ; i 6 . 06 Perron Gold 1,6C0 . ; ( 68 This Date This 
itt 1.00 8.3\Jam. Pub. Ser.! ; 0! woe, Brewis..... 3, i f ! % _... Piee’y Pore. 42,000 106: 2 pay- Date of pay- Date 
81 \¢.20 John Inglis ... 0 0: ... PrageR.., 4,000. 024.02 y ¥ wae. Pickle Crow. 3,935 . ment payable record ment payable 
ie $0 €0Kelvinator, ae a .26 es Brouian. ... £200. vf : f 3.6 coves eeee Pioneer G.., 4,275 2. . Neon Prod. of West. 
a ohn .. i x é ++» Buffadison . 14,000. t 67 ‘ Bs Cao ables eRe 05 044. la a r. 30 ” 
7/160 5.7\Lake of Woods! 2. "50 ieccs sees Buffalo Ank, 2.533 ‘00 «1.8 eae “4 Placer Dev. 275 21. ee ee = . + 6|  Camdpfd. ......++ 1.50 
ei » | A z ° . S.  waee Due Can... 2000.1: 2 : ‘ 2 09 ..-- Pore. Pen.. 09 0 .09 Anglo-Can. Tel., vt. $64 1 Apr. 9 North t Brew. 
.|Langley’s |.... 51.50 2.00 2.00 2. ; eae ise . Buff. RL... 6400 .14 1! ; 3 « ‘ . eee Pore. Reef. . Apr. 30| D0. «--s++++eeeeee 
74:1 Do. et vf 75\ 45 580. 45 ; eee ee» Bunker Hili 200 .08 4 : 08 08 weece sees Prem Bord. Apr. 30| Ogilvie Flour ...... 
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Argus Corp. 

Do. 43% Pid. ease eR: ins 
Atlas Steels ....... .25 
Ault & Wiborg 

pf. 51% 

Aunor Gold 


Bk. of Nova Scotia .30 May 
= & Innes .... .“% _ 
oO. A . ay 
Bathurst Pwr. & P. 374 Jun. Price Bros. ...++++ 
Blue Ribbon 5% pf. .624 May Proprietary Mines.. .03 


5.8:\Laura Se 630, 133 14 © 134 ‘ lf . on eee: a . ; ; 5! g ..e- Preston E., Apr. 15 ‘i i. % deonean 
€9.Lewis Broek. $55 144 142 144 aes bets. ‘wees ) Olean: <.. 15,500’, Al é HO sca Ws a... 
ore .». Lindsay, 12 «(103 3. g cakes: Wass’: CD As aero 2. ae 2 j j roprietary.. 
. BC. Pulp & P 820 85 t Loblaw A 445| 28) i ‘an M 7 
| “ \ 3} 84 264 ; ; ee. Can. Mal... 700. F ; Me a ... Prospectors. . 
991'5.00 §.0'British Rub. pf 20 100 2441+.25t | Do. (Bi 85 264 : if ve. Candego... 11,500 Ce a . . 4 $ Seae in % 
oni: oT tee | . : it.35+. 15 Len. Hose yee 143 6h abs = eeee Canusa..... 4,387 
ene }. . ee hs a 25 12) 2 cies Cariboo... 10,800 
21 12048.30 Bruck *s. onl 1241.00 7.4/Lowneys | 900! 1% 37 sesse eves Cautle Tre. 2,800 
284 1.40 <5[Bullding Prod | 36 \2.00-+-1.25 Maclaren pret.. 370 f 06 4... Cen. Pat... 3,150 
oad 2.25 eo : Co. Aj 1.50 5.4/MacMillan E. 925| $i 3 AB. leis Sie OM Os TR ; ee auéx . 
et (1.00+- aa ’ D A ae .80 “4 Do. “BRB 1975 3 % ; . Be eee Century... 11,500 : ; ‘0 ( 7 . ge Queenston C Bowes, A 124 May 15 ‘ Prudential Trust o* 50 
4 48 ne oo ; aS | | 8 3 184 /+.25 .M. L. Gardens. 29 6 angst peed MOOR). 5000. 2 eee. Quemont. .. Do. B 50. May 15 . 30] Purity Flour pf. ... .624 
112!.70+-4.1 utterdly a j | j 103 +.25 (Maple Leaf M.' 510'" 3. : 05 4... Chesterv'le. 10,998 2.4! 2.35 : ni .... Red Hawk 1,000 si 2 | Brazilian Tract. .... 1.00 Jun. 2 ; Que. Power ....s0. 
281 1.50 <3 Do. and” fi 30 30 16 (1.00 5.3 Massey-Harris } 9089) ¢ wl wee. ChimoG... 5,000.2 2 i q ‘ sees Reeves MeD.7,900 1.4: ei B. C. Pufp & P. pf. 1.75 May, 1 15] Quinte Milk A... 
. so 49 nd pr 35! 1 24 1.25 46 Do. pref...) 959! 2 7 ..» Chromium.. 1,730 1, 2 7A 2 .06 .«. Regeourt... 12,000. ‘ ‘ ‘ Brewers & Dist. .60+.30 May 20 Reitman’s ve (Con) pte 
43) . . Canada c- os 18 11.00 5.6\McBrine 20. 08 0% -e. Citralam M. 3,000. ) 0: 3 ‘ : > ge. Reno Gold. : ; ; ? Brit. Rubber 5% pf. 1.25 Apr. 30 Regent Knit. Mills 
27 1.30 48 Do. pret os. 480 2 911.00 7.9 McColl 2514! 6 90> 2 ccc ComeCep. 58. 4 16 > se. Riehmac... 2,100. . ; ; Stan. Brock A .... .15 May 1 ‘ Bo. . 
15.80 . &. D. ugar | 90 |4.00 4.4! Do, pref. | 10 i , i wee. Cochenour . 10,100 1,88 Ry, \ ( : ... Roche lL. L.. 2,500.0! ; 08 ; \ 15 Aug. 1 . DO. scrsecegeceese 
2% {150 6.0Can. Forg. +A) 100, 124.60 4.6|Melchers pref. .| 1450, vee Com Lake, 100.20 Af ...  Rochette.... 1,600 : : 10 May 1 5 10] ene cabakeanonnns 
421 2.00+-4.50 Can. Malting .| \ 6 1441.00 6.7|Mid. Pac. Grain 115 15 15 5 3 08 wee Colomac.,. 10,700, f ; B® .eest ose. Roybar Chi. 16,000. ‘ ’ Do. «+s 10 Aug. 1 . Rolland Pa ee 
60 6.3Can. Nor. Pr, . 9 3.00 1.75 ry 10 Milton Brick ..| 525 2.00 2.25 2,00 2.00 : 4 vecce eoee }6COnQrORA 1,000 2 ‘ y .02 ’ ; : 4... Rupununi.,.55.700 . ; , 25 Apr. 24 ° ocean 
33 1.50 43.Can, Packers A 900 242 20 jat1.00 ..(Minn. & Ont. P| 7375| 223 242 233 p42 "95 '..... cc, Coniagas... 300 1! ! fi 2 i Salmon G.. 16,260 DG ecases 25 July 24 Saguenay Pwr, pid. 1.06 
190 8.00 4.2\Can, Perman. . | 16 +50 .|Mitchell, mame. | 920 17 19 18 183 : j wees COniaurum, 900, 7 ae 35 (3.78 ; 7 San Antonio 4,650 , ‘ 25 Oct. 25 St. Law. Flour ,.... 
1 
oT 
| 
| 


Do. 1% pfd. eocece 1.75 
Penmans Ltd. ..... -75 
Do. 6% pfd. ...,. 1.50 
Perron Gold ...... .02 
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98 4.50 6'Can. Safeway p! 35 99 18 /1.00 5.3°'Mod. Con, 25: 182 19 «19 ! f Cons. Beattie50,°50 6 \ d Sand River, 4,000 : : 25 Apr. 24 , Do. 7% + seeee 
8.3 Can. re j ‘ 6|.50 83Mod, Tool . 20| 6 6 2: ; seee Come.C.Cad, 44,012 16 voces eee SAnnorm,.. 8,000. : ; ; Do. y 28 duly 24 ’ Scarfe & Co, A «.. 
“a Do. 34 |1.00+1.50 Molson Brew. 540 35 35 ; beee Conwest.... 12,060 4 rc ‘|| rn. wae a oe at Wi 25 Oct. 25 Do. B 
an. Viecaues . 300 11 |.50 4.2'Montreal Cot. §| 12 12 : 5 sre she: Bic Bees ; i 06 38 sees Senator R., 64,300 ‘ . : Caldwell tiene 20 May 1 
a an. W. C. A ; 38 a 46 Do. pref. | 140 38 38) 23 ; be eos Cournor.... 3,107. . WU wl ! % 4... Bheep Creek 4,100 106 1 Do. ist pfd. eee ST May. 1 ‘se| Sher.-Williams ..+s 
243 8041.20 |Can. Bk. Com. ' 14 |.8 5.0(Montreal Loco.| 1055 154 164 “4 ee. Crestaurum 2,600.2 2 2 a : 2 4... Sherritt G.. 34,057 a. See aaa ‘20 M y 1 * +, | Shirriff’s Ltd. A .. 
1732.00 9.4\Can, Breweries) 48 474 i192 Mtl. Tele. ....| 14 47h f seek eces Cromor.... 2,500. ; ‘ .. Silanco... 4,500. ‘ . : Can. No Dos 15 ane oe a Do. 6% pid. ..++» 
163125 66)Can. Canners . 30 | ...(Montreal Tram 50! 31 31 "3! Crowshore.148.750 , aa . Silbak Prem 2a 3 3 2 92 | CA Bonk of Com, 30 Meo 3 Sidney Roofing A .. 
23 1.00+.20t, Do. Ist pt ..| | 23 65 3.00 43™Moore Corp. .|  245| 69 70 ; ; seez esse D'Aragon., 4,000. 094. Mees Silver M... 10,500. ‘ ‘ ; Sata the ae 3a. 2 SEL. MANOR: eases 
25 |1.00 3.9| Do. pref. 4%. 125' 252 253 252 2: 1B sist esse Delnite.,.,. 8,700 ; 0! ; a Sis eos ‘ } : \ meeeanel |) dace S How. Smith’ Paper 
201.00" 3.6 Royal, Rice 10 10 i OB Seend Sante Denison... $008 ‘ : ; 3 sone Dev» 1 ‘ j : a Do. 8% pid... 1:25 May 1 on ogee 
ul) aint | 214. 22 a ‘ Sad wee etta R.L.. 61, 27 27 : ‘i : ; waaua a Duv J a ‘ ° ‘ ” a 2 ~ utham Titi 
56h 3.00 +-4.50 Can. Celanese 45 200 5.2\Nat. Breweries! 30° sot 4 "30 22.02 tcc. Dexter R.L. ‘600 | ‘36. (O88 : : Spring Stur.. 301 Can. Converters A .182 Apr. 30 Pwr. sess 
1.00 - O1. Péd.. 60, m2 it 1.75 4.2, Do. pref. ....| 42 42 ea LIi! Dickenson. 14,800 58 49. Stad’n 44. . ; . eee, TR eens 
184 15 8.8can- = ‘A. } 14, it 608.20 Nat. Grocers .. 138° 14 A, ‘ dans oe. 5! A : : , Smt 0. - . : ‘ * 4h a Jul. 1 . 
fs + 4) pref. .. | 272 272 68 gescs case Divers BM... 12,900 5 12 Steeloy.... 1, . . . : : 7 Do. pid. sssccere 
8.3Can. Food &.. 9 iy 5.9.Nat. Hosiery A) 10 10) 3.7 5B ‘0 Dome M... 1,757 2 5 20. 9 Steep Rock. 6,075 2.05 2. Candn. Ind. Ltd. .. + ST) Teck-Hughes vanes 
71| Do. “A”... a MRE fc. 10 10 ; ! vove Donalda.... 24300 65 in * ’ Sudbury C. 800 ‘04 | Candn. Oil 20 May 15 - 15) United Corp. 
5.3 Do. pref. . 95 |. ..,.IN. Sew. Pipe A! 26) 26 : AT cade cscs DUD... 8200 20. 4 "Sullivan C. 13, : 30 1.32 |Can. Inv. Corp, . .10+.058 May 1 . Day W. incdivisses 
264'3.00+-#1.00'Can. For. Inv. 29 ‘1 6.9 Nat. Steel Car.| | 20h 22 212 ‘ 28 ....¢ see. Duqueene.. 13 ‘33. 4 3 .... Surf Inlet.. 3,000. : ; Candn. Utilities pf. 1.25 May 15 - 29! waterous Ltd. A .- 
134 .704-+.20| (Can. G. Inv. i ity 3.9 National OE 25 26 26 26 PAB OBE ocak. (05h) ORE cries : ; O64 0 3 : ite. . . Can. vv pt 7% 1.75 May 1 * >| Wellin Fire Ins. 
10 |#2:12 .../Can. Ind Ale Aj .|\Wm. Neilson P! ..110 1003 1003 ‘ 5 w+» East Amph. 3, 5 ; : oe 4 Tak 2,200. ; : 2 W. Lumber .10 Jul. 15 Geo. — ; 
10 42.12 <..| Do. “| 200) 114 ,; North Star Oil 20.44 32 33 eerie ST ae ’ ' stor B... ; ; ' Do. 10 Oct. 15 Wood, Alex. && 
241° 191 #.40 .'Can. Ba «+-| 1387) 203 22% 204 223 6 Do. pref. ...! 20° 52 «6 r 1, ee re oe.. ; ; 2. : j : : , a : j ; ; Capital Est. +.30 May 15 : James pf. .. 1.75+1.75 
175 162 {7.00 43 Do. pref. a+ nied 3 1/Ogiivie Flour .| 235) 26.27 ; sant ncee EGU. : SS +R tee ee iskaming 1,000. d : : Chatco Stee! ...... °%.25 May 1 Zellers ‘37h 
67 60 2.75 41'Can. Ingers. R.| 50| 63-67 1614.7.00 4.2 Do. pref... 51165. 167. 167 167 f said keke 00 : j 3 ‘ peon.. 6,600 . . . .37 | Chesterville Mines. .05 Apr. 30 Do. 5% pid. .... 31) 
ee Sl 3 -\Can. Inte. I. Tr}. 650! 32 33 16 (1,00 6.3 Ontario Steel. | 16 16 16 Sade! gana) hand 5 ery i i ; . ; 3 ; ; Coast. Brew. £6 May 1 . Do. 6% pfd. .... .37 
12° 8 (Can, Lt. & Pr.| °225!.10 12 53! . Orange Crush | 7 a Fureke ee : Toburn Gad 2,322. .68 | Cockshutt Plow .. .25 Jun. 1 +N. ¥. funds, _*Initial. 
3o:— 28 1.00+ t1.50 Can. Locomo.. ‘| ~ 1258) 234 & 231 26 25 iL. 00-+*. 25! Ottawa El y.| 401 7 ; ; «+e» Faleonbridge 1,259 3. , : 3 : ae «e+ ‘Tombill.. 1,000 . ; (! ; Do. tt seeerseneses 25 Dec. 1 4For per. Jan, 1-Dec. 31/47. 
195 1.00 0.04 ..,\Can, Marconi . 15 |.6 3.5 Ott. L.H. & Rly. 17h : ; ... Federal.... 500 . 08 7 4 : j a : Towagmac. : , : : C’monw'lth Intnl. . .04 May 15 a tax-free distrib. 
158. 11 £0 %.0\Can. Oil 1210) Wd 112 113 113 t 4.8 Page Hervey 1, 9953; 334 ‘ ; ..» Fontana’45 109 . ; ; «6 ; ee ‘ bi i pO acs .40 | Cons. Text. 5% pf. .50 Jun. 1 $For each 20 ghs. held. 
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Bond Redemptions 


Lg etn Rete Year Call Price 
ame A . 4% 1961 Apr. 29 100 


. Ser. - 33% 1948-52 Apr. 15 101 
6% 1960 Apr.15 103 
Metropolitan 1 


ist mtge. 8. Bids, 1062 May 15 100.75 
tAll outstanding. 
$950,000. 


Investment Trusts 
Asked 
4.36 
5.25 
4.95 
7.75 ; 
; $28 a 
Fruke-Genedes ak B® ssceaseste AE cris 
Do. B escceseccecoccesces 2860 . 13,40 


Affiliated Funds 
Can, Int. Trust 


Market Comment 


What stocks and 


bonds ate doing 


and what prominent observers say. 


All groups on Cafadian stock 
exchanges improved this week 
with the exception of golds. 
Briskest action was in western 
oils where a 6.5-point rise was 
chalked up on the Toronto Stock 
Exchange as a result of highly 
favorable developments in thé 
Leduc field, 


Market analysts are reading 
considerable significance into the 
market’s ability to remain near 
top levels after an almost three 
week’s uninterrupted rise. Spe- 
cial situations were still able to 
add further gains to individual 
issues at early midweek. No im- 

ortant board action is expected, 

owever, until after Sunday’s 
Italian elections. 

In the meantime proposed 
heavy spending for ERP and re- 
armament in the U. 8. remain 
the chief bullish factors in the 
market picture. The increased 
spending will be a factor on the 
plus side in terms of business ac- 
tivity. On the other hand foreign 
uncertainties may chill enterprise 
and cause sotme pfivate capital 
expenditures to be deferred, ex- 
cept where facilities may be 
usable for armament purposes in 
emergency. 

The flow of excellent 1947 an- 
nual reports keeps coming in 
from Canadian busitiess.'In many 
instances current sales are said 


rporation Bonds 
gavenye nt Bealers’ Associa-< 
tion of Canada! . 
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oP" foes. a’ 
Dom. Coa yy 
Dom. Sears fav. 3 
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ryoen Pap. ¢ 4 


B. B. neey dius OB 
Federal vain 14 
Mam Cotton ... 3% 
pe Tobac. ; 
ist.. Accept, 3 
axe St. 2. BP... $ 


Meera (it. ay 
apie. lL. M.. ‘it 6 
ange «Harris |. 

Fron, ** ; 
eCorm eee 

v/ le . 4 

. eaae 6 

Apts.. 4 

N.S. Sti. Coal .. 34 


Price Bros. «1. 33 
Silv. oe ry . 


& Sse 
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eagedete 


Simpeons ns Ltd. 
tel Con of Can, ? 
Toronto Elevat. 4 
nited Corp. 
estern Grain. $ 
York Kt. Mills. 44 944 
Payable in Ry or U. 8. 
{Payable in Can., U. BS. of U. 
able in U. 8. 


Payable in Canada only. 
aPayable in Canada or 


asdd ¢ ‘eae 


.K. 
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April 18, 1948 
Due Bid 
Grand peal 

3 Jan, 


Jan. 1962 . 
sents Harbour Sees 


6 Nov. 


Provincial Govt. Bonds 3 


New ae 4 
34 June 1986 . 

4) cae 1961 ... 

5 Jan, 1990 ... 

23 June 1966... 87 


Nova Scotia: 


June 1968 ;.. 


41 Nov. 1989 ... 
* June oo “ae 


4 Nov. 1968 ... 1014 
Dom. Guarant’d Bonds 
Can. Nat. Railways: 


‘ Ontario: 


"*to0a 101n| f¢ Jan. ie 
-. £1063 *108 | § Dec, 1960 
v1) Silit | at July 1976 
7 Sa Sa 
‘ 33 ‘Feb. 1983 
.. 112 1188 
“Ss109. #1101 | 4, Aus. 195 


Prince Edward Island: 6 
Mar. 1954 ... 


*, : ¥ As 
6 ‘Mar. 1956 math 118 | 4 


1962 ... ons *100 


34 Nov. 1981 ... 


. Hydro Commission: 


keeping up to last year’s high 
levels. Somé compafiy officials 
ate even predicting comparable 
1948 earnings from present indi- 
cated business on their books. 

ok 


G. H, Rennie; G. H. Rennie & 
Co, (Toronto): Following the sub- 
stantial decline in the market 
in February of this year, the 
trend has been shatoly reversed 
during the past several weeks 
and there are evidences of renew- 
ed confidence in the future of this 
country. 

We look with favor on the pros. 
pects for high earnings in the 
paper industry for some time to 
come. The high prices obtaining 
on base metals augur well for the 
future of those companies. 

A greatly broadened interest is 
developing in the oil industry 
which is now for the first time 
faced with the problem of a de- 
mand which is currently in ex- 
cess of supply. There is little pros- 
pect of its early termination and 
the development now taking place 
in the Western oil fields of Can- 
ada should well merit the atten- 
tion of Canadian investors. 

Too little importance is being 
— ofi the plans for future 

usiness expansion afid with 
wages high, and full employment 
for those who are willing to work, 
we see no reason why business 
should not be maintained at high 
levels for some time. 

Any assistance that could be 
given to the gold mining industry 
at large would unquestionably 
benefit a great variety of inter- 
ests. 

Our whole situation, however, 
is dependent on, and to a great 
extent will be determined by, 
any marked progress in the 
European Recovery Program and 
a greater clarification of the 
presently existing confused inter- 
national situation. 

We look with confidence on the 
future of Canada and with high 
production and high wages, sup- 
ported by full employment, values 
in the security market should sub- 
stantially improve. 

Thegratio of share earnings to 
share prices in a great many 
instances is considerably out of 
line. Many high-grade securities 
may be purchased at present 
levels, to provide high yields and 
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Bid Ask % Due Bid 
Pacific ar Quebee: 
it Mar. 1959 éee 102 
bom 1955 eee 104 
Aug. 1 eee 
4 Jan. 1063 .., 1 Aa 
Feb, 1962 , 
Nov, 1952 tee * sot 
Alberta: 
34. June 1964 .,, 908 
34 June 1969 ess 102 
34 June 1972 .,. 1008 
British ColambDia: 
7 1124 


vs 1034 
114 


ut 
« *108 2110 


3 ‘Abs, 

5 Sept. 1983 
Manitoba: 

4 Dec. 1957 ... 1124 


- 133) 
See 5h Oct. 1955 ... 1138 
wee e Saskatchewant 
cad 4 Sept. 1054... 99 
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‘i Oct. eS see 1078 
oo Aug. 19 05 
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eee 1018 1023 
coe 218. 1273 


22 June 1971... 92 94 | 5 De 
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54 Oct. 1952 «os 1043 
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Significant Investors’ Index Numbers 


¢ Textiles 
Mach. Pulp 
and oa Mill- 
No. of uip. naps ing 
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ing 
Securities 9 


and and 
cloth- allied Bever- Bidg. trac- 


Food Power 

and Total 
utili- Total 
ages mater. tion Banks ties co's. 
8 1 4 8 16 100" 


prod. 


(Base 1925-39100) 


a _ date: 
+ 210.2 287.9 
. 516 


149.7 


61.2 78.4 


188.4 
185.3 


261. 9 113.8 
105.5 


Mar. 165.4 246.2 104.1 

Mar. 104.6 

Mar. ° 105.8 

Mar. 25 .. 185.8 247.9 4105.2 

Apr. + 205.3 250.3 108.6 
*H ang low for year from 
Dominion Bureau of 


VY 


188.7 
188.8 
179.6 
189.4 
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15 65 
Util. Stocks 


65.41 
65.21 


Toronto Stock Exchange Index 
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Dow-Jones Closing Stock Averages 


1948 High ... 181. 
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Montreal Stock Exchange 
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the thoughtful investor may find 
a better-than-average opportunity 
to safely put nonproductive capi- 
tal to work to considerable ad- 
vantage. 


rene " playtale & Co. 

tenets The bear market has 
now extended almost two years 
and has paid little attention to the 
substantial improvement in cor- 
porate earnings during this in- 
terval; has not participated in 
the broad inflationary movements 
in commodity markets and rising 
prices generally, indicating defi- 
nite lack of confidence on the 
part of the investing public. 

Present prices for stocks are 
low in relation to current earn- 
ings, almost ag cheap as in 1032 
and 1042, World events of suffi- 
cient magnitude are developing 
which could improve market 
ah vy nah 

The mining market has been 

long suffering from inability = 
the gold producers to make 
money, due to high costs of pre. 
duction and development, 
market appears to be sold out. 


Greenshields a Ce, (Montreal): 
Refusal of the stock markets to 
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To aesict readers in 
Finanelal Post has a 


DOMINION STREL @& COAL 
CORP, 10947 net profit was more 
than double that of 1946 when op- 
erations were curtailed by strike 
conditions. During ‘the year new 
additions to the properties and 
plants amounted to $2,510,453. 
Funded debt was decreased by the 
retirement of $226,000, first aes 
gage serial bonds of Dom. Steel & 

oal Corp. $165,000 first mortgage 
serial bonds of Halifax Shipyards | lin 
and $150,000 first ee serial 
bonds of The Canadian Bridge Co., 
While deferred payments on prop- 
erties were decreased by $344,630 

CON6.s INCOMS ACCOUNT 
Yeats Ended Dee. 81: tts “ ieee 
Beare “Fdoeisae oie a 
Bk. & loans int. see 140,664 
49,856 


Subsids. bd. int. ... p 
136,063 
1,620,097 


eeeeteeete 


Ine, bond int. ..6s.6 
Income taxes 
Net profit 
Less: Divds, 
Surplus for year 
aNot pty ing Senses 
Scotia 8 
Times Bena’ eee Earned: 
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capitalize abnormally good earn- 
ings by the yardsticks of ordin- 
ary times and the absence of the 
speculative excesses that usually 
accompany such intense business 
activity as has recently been ex- 
perienced provide strong support 
to the existing level of equity 
values. Divid aS in 
general hav kept 

vatively within the yan tienes of 9d of pay- 
ing-ability, substantial margins of 
safety for current rates exist over 
a wide range of common stocks 
affording at present prices yields 
of around 6% to 8%. Accordingly, 
while the right ne of stock 
purchases is always difficult it is 
our feeling that selective buy: 
under exis conditions sho 
have favora results. In the 
background is what we regard as 
a fact, namely, that becatise of 
this country’s t wealth in raw 
materials and skill of its man- 
agement and wor 

Canada continues outstandin 

a field for capital investment. 
pulp and papers, base metals and 
oils ate among the important 
groups from which we recom- 
mend investment selections at this 
time, 


S aeieaeminen 
rato anvognie, Variations 


dene the "tog oe ar = — 
ably good, an mus re - 
Sened’ that over and above the 
financial returns is the 

goodwill for ke which has been 
engendered and is be eontinu- 
. expanded by this na 


Tho, ieee te Lady Nelson 
one Lady Rodney to civilian serv- 
oe a ne 


to, 480,100, (906,727 for 
146), The demand for accommoda- 


4| tion, however; was greatly in excess 
isara| of the capacity of the two ships 


high cost of 
creased insurance 

and depreciation charges. Opera 
xpenses also had to absorb in 


11.23 
90.82 10f? a charge of $700,000 in eonnec- 


0.80 0.50 


}| CONDENSED CONS.s BALANCE SHEET 
1047 Ams 


As at were 81: 
Cash 
Investments 

AORtB. TOC. cisccccceee = 
Inventories 

Total ourr. assets . 


Fixed assete* 
Total assets . 
Bank loan 
Accts. & wa 
Other curr. ab. 
Total curr. Mab. . 
Bank = re — 


voee * riase. 308 63,855, 


16) Oper. & cont. ore eee 


Septal ened oses Se tt ie 

Ca SUPPlUS ceseee ’ . 

Earned ——, sveeee 11,702,439 10,436,773 
*After = neha 29,726,077 28,111,007 
oe in cluding” ‘Dom.’ Coal & Nova 


Scomnelad 94,761 in - se 
in 1947, uaing $8042 recd, i ta 
eet ‘up as replace- 


by — action and 

ment reserve 

Working eapitel eeeee 290,886,849 90,615,887 
CANADIAN NATIONAL (WEST 

INDIES) STEAMSHIPS 1947 oper- 

ating revenues reached a new high 


tion with the reconversion and 
overhaul of the two Lady ships after 
their return from war Service, 


Operating profit 
decrease of $880,610 from 1946. 
Woo| decrea interest and pro- 


earnings 
ioe viding for fixed charges the com- 


pany reported an income surplus 


sold two of its ves- 
Chomedy 


and Canadian Victor. 


PROVINCE OF NOVA SCOTIA 
new issue of $ 


of $7,857,471, up 17.82% from 1946, | 7h 


President R. C. Vaughan reports. 

Exports increased by 50,886 tons, 
and imports increased by 49,766 tons 
over the previous year. This result- 
ed in added freight revenue of 
$1,665,011. The number of completed 
voyages was 64 against 49 in 1946, 

“The company,” said Mr. Vaughan, 
“now faces keen competition in 
the trade it has done so much to 
build up. There ig some appre- 
hension as to the effect of the 
import restrictions which the 


Record of Financing - 


Sal Manicipalities, Provincial 
¥ Dominion Governments, Ofterin a 
Corporations am pereign Securities, 


IPAL 
ietersn base ef York—2%% eg due 


1948. Sold 
at gens 55 to fio yield _ 2 — Bank 


ad 
3% bonds due May 1, 1955, 
$8 million 3%% bonds due May 
1, 1962, each of which is offered at 
terest. Proceeds will 


Victoria General Hospital Build- 
ing in Halifax. 
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April 17, 1948 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & co. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY 8ST. — TORONTO 1 — ELGIN 3401 
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ane 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 
930 BAY ST. WAVERLEY 4831 TORONTO 


J. E. GRASETT & CO. 


Members The Toronto Stockh Exthange 
244 BAY STREET, TORONTO WA. 4781 


4 


BRANCH 


$080 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


SAVARD & HART 


aseusetas 
GOnTREAL STOCK EXCHANGE 
QOnTREAG CURB RAREST 


SAVARD, HODGSON 
& CO. ING, 


memete 
fee investment peatare 
ASSOCIATION OF CANADA 


MONTREAL 
QUEBEC + THRES RIVERS © SWERBROOES © ST, JOURS; ?.@ 


C. C. FIELDS & 60. 


200 BAY ST. WA, 4781 
Branch Office a 
KINGSTON 


Reputation 
* 

In rendering trust services, we have 
built a reputation for loyalty and 
efficiency. Our steadfast resolve te 
uphold this reputation is the strong. 
_ est pledge of satisfaction we can 
possibly give to those who plan te 
establish trusts, and to those whe 
will be beneficiaries under those 
trusts in the years to come. 


rown Trust 


Company 
Executor and Trustee since 1897 


MONTREAL TORONTO 
Brantford London Windsor Winnipeg Calgary 
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DIVIDEND NOTICES 
THE DOMINION BARK 


DIVIDEND NO. 262 


Notice is he given that a divi- 
deneunlive Gale oer seats cee 
-five cen re) upon 
al stock of this Bank 
ending 30th April, et is The din 
e - 

dend will be are - the Head 
Office of the Bank and its Branches 
— "the first day 
reholders of 

record of ine sin April, 1948. 


By Order of the Board, 
ROBERT RAE, 
General 


er, 
Toronto, 11th March, 1948. 


Canadian Utilities Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that a 
dividend of One Dollar snd 
enty-five Cents ($1.25) per share 
on the 5% Cumulative Redeemable 
Preferred Shares of the par value of 
$100.00 each of the Com ay will be 
paid on the 15th day of , 1948, to 
all shareholders of record 2 the close 
i on the 29th day of April, 


Dated a fy, Alberta, this 6th 
day of ‘April, .D. 1948. 


By Order of the Board, 


D. K. YORATH, 
Secretary. 


Blue Ribbon Corporation 
Limited ~ 

~ Notice is hereby given that a divi- 
dend of sixty-two a half cents 
(6242c) share on the Preferred 
rs e Company has-been de- 

eee on and after the first 
day of , 1948, to holders of record 


at the close of a on the 20th 
day of. April, 1948 
oe ont Toronto this 8th day of 
April, 1 
HL CARR, 
Sactetarsenmiver, 


The Sherwin-Williams 
Company of Canada, 
Limited — 

Notice is hereby given that a quar- 
terly dividend of Twenty Cents (20c) 
per share for the quarter ending 
Pebrunt 29, 1948, has been declared 
on the Ordinary Stock, without .nom- 
inal or par value, of the Company, 


payable May 1, 1948, to Shareholders 
of record the 98th day of April, 1948. 


Books not closed. 
By Order of the Board, 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que., February 5, 1948. 


DAVIS LEATHER 
COMPANY LIMITED 


and General Manager. 
Newmarket, Ontario, 
April 9, 1948. 


_BOWES ' COMPANY, 


LIMITED 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
the quarterly dividend of twelve 
and One-half cents (12%4c) per 
share on the Class A Shares of 
the Company has been declared 
payable on and after the 15th day 
of May, 1948, to holders of record 
at the close gf business on the 
30th day of April, 1948. 


BY ORDER OF THE BOARD. 


A. J. Morrow, 
Secretary-Treasurer. 
Toronto, Ont., 
6th April, 1948. 


BOWES COMPANY, 
LIMITED __ 
DIVIDEND NOTICE — 
NOTICE IS:HEREBY GIVEN that 
a dividend of fifty cents (50c) per 
share on the Class B Shares of 
the Company has been declared 
payable on and after the 15th day 
of May, 1948, to holders of record 
at the close of business on the 
30th day of April, 1948. 
BY ORDER OF THE BOARD. 


A. J. Morrow, 
Secretary-Treasurer. 
Toronto, Ont., . 
Sth April, 1948. 


SHIRRIFF’S LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing dividends have been declared 
for the quarter ending the 31st day 
of March, 1948. 


On the outstanding 5% Cumula- 
tive Redeemable Preferred Shares 
percent IC) Cake) pes tate pa 
percen per share pay- 
able on the first day of May to 
shareholders of record on the 17th 
_ day of April, 1948 
On the outstanding Class A Shares 
six cents (.06c) per share, payable 
on the first day of May to sharehold- 
ers of record on the 17th day of April, 


By Order of the Board. 
(Sgnd) C. H. SHIRRIFF, 
Secretary-Treasurer. 
Dated at Toronto, April 6, 1948. 


Lake St. John Power & 
Paper Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that the 
eqer quarterly dividend of One 
Do and Fifty Cents per share has 
been declared on the Issued and Out- 
ans, Shares of the Common 
Stock of the Company payable 15th 


, 1948, to Shareholders of record | Ti 


at the close of business on 6th April, 
1948. ’ 
By Order of the Board, 


: L.A. eee 
tary-Treasurer. 
820 Sun Life Building, 
a 
April 2, oa, 
_ caer einen acinsaenaaeiascneama 


is i 


ith April 


11948, makin 


B. C. Gradually Irons Out | 
New Motor Law Wrinkles 


From Our Own Correspondent 

VANCOUVER—British Colum- 
bia’s “pink slip law” or Motor 
Financial Responsibility Act is 
gradually being ironed out, but 
not before many local motorists 
and a few tourists have been in- 
convenienced, 

The law, similar to that in Man- 
itoba, requires that all. motorists 
involved in an accident must pro- 
duce a pink slip from their in- 
surance firm, showing they carry 
adequate insurance. 

At first, fire engines, police 
cars, ambulances and many 
rpotorists, although insured, were 
caught without their. pink slips 
and couldn't prove they had in- 
surance, Their cars were immed- 
iately impounded. 


Although this is the idea of the 
law—persons without coverage 
have to pay for accidental dam- 
ages they cause or they can’t get 
their car .back—many innocent 
tourists were caught. According 
to the Vancouver Tourist Asso- 
ciation, the bad publicity caused 
by this may prove disastrous to 
the province’s tourist'trade. 


Union Gives $500 ° 
To Boost Fashion 


Ever hear of a union support- 
ing a promotional scheme by 
management? Toronto’s Cloak 
Makers local of the Interna- 
tional Ladies Garment work- 
ers Union of New York is doing 
just that with $500 of union 
funds. 

The $500 is going to swell 
Toronto Fashion Industries’ 
budget (to which the Dress 
Manufacturers’ Guild . and 
Cloak Makers’ Association 
have each given $1,000) for 
‘promotion of a.Toronto Fash- 
ion Week to be held concur- 
rently with the International 
Trade Fair, May 31 to June 13. 
+ Object of-the week is to boost 
Toronto fashion sales to both 
domestic and foreign retail 
buyers. 

The union thinks that’s a 
‘good thing, the better it suc- 
ceeds the better off its mem- 
bers will be in the long run. 

And it promises to be a first 
step in that direction. The Cloak 
Makers are now seeking New 
York assistance to make a per- 
manent contribution to Toron- 
to Fashion Industries’ working 
budget for promotion. 


DIVIDEND NOTICES 


Dominion Steel and Coal 
Corporation Limited 
DIVIDEND NOTICE 


Notice is hereby given that subject 
to obtaining the approval of the 
Foreign Exchange Control Board of 


‘Canada a special dividend of 25 cents 


per share on the outstanding Com- 
mon Class “B” shares of the Capital 
Stock of this Corporation has been 
declared payable on 20th May, 1948, 
to shareholders of record at the close 
of business on 19th April, 1948. 


By Order of the Board. 
R. C. McDONALD, 


Secretary. 
Montreal, P.Q., 
April 13, 1948. 


CORPORATE INVESTORS LIMITED 
Notice of Dividend 


Notice is hereby given that a divi- 
dend of ten cents (10c) has been de- 
clared. on, the pee Capital Stock 
of the cr bot for the quarter end- 

1948, payable May 

1948, to shareholders of record 

at the close of business April 15th, 

g .total payments of 

thirty-four: cents (34c) for the pres- 
ent fiscal year. 


By Order of the Board, 


H. J. MCLAUGHLIN, K-C., 
Secretary. 
Dated at Toronto, April 12th, 1948. 
cE aS ASR 


NOTICES 


DOMINION STEEL AND 
COAL CORPORATION 
LIMITED 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
NOTICE is hereby given that the 
Annual General eeting of the 
Shareholders of DOMINION STEEL 

AND COAL CORPORATION LIM- 
ITED will be held in the Assembly 
Room on the Third Floor of The 
Royal Bank of Canada Building, 360 
St. James Street West, in the C ty of 
Montreal, P.Q.,. Canada, at . 
o'clock a.m., Daylight Saving Time, 
on Friday, the 7th day of May, 1948, 
to receive the Report of the Board 
of Directors for the year: 1947 
elect a Board of Directors and to 
transact any other business that may 
properly come before the meeting. 

DATED at Montreal, P.Q., this 19th 
day of March, 1948, 


By Order of the Board, 


R. C. McDONALD, 
Secretary. 


DOMINION COAL 
COMPANY, LIMITED 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


NOTICE is hereby given that the 
Annual General eetin 
Shareholders of DOMINION 
COMPANY; LIMITED, will be held 
in the Assembly Room on the Thi 
Floor of The Royal Bank of Canada 
Building, 360 St. James Street West, 
in the Cit of Montreal, P.Q., Canada, 
at 1l.o'clock a.m., Daylight a 
me, on Friday, the ay of May, 
1948, to receive the Report of the 
Board of Directors for the year 1947, 
to elect a Board of Directors and to 
transact any other business that may 
properly come before the meeting. 

Dated at Montreal, P.Q., this 19th 
day of March, 1948. 


By Order of the Board, 
R. C. McDONALD, 
Secretary. 


rd | Cash 


To prevent this, the B/C. Gov- 
ernment is sending out non-resi- 
dent pink slip cards to insurance 
firms all over the Pacific north- 
west. Already more than 200,000 
have gone out, and S. W. Taylor, 
superintendent of insurance in 
B. C., says that 50% of the tourists 
arriving here now have cards. 

If this keeps on and sufficient 
publicity is given to the B. C. 
law the officials think that within 
60 days all touring motorists who 
have insurance will~be equipped 
with pink slips when they arrive. 

So far, since the law went into 
effect March 1, 179 vehicles have 
been impounded and 121 of them 
are still being held. Only 48 
motorists who have been in acci- 
dents were able to prove financial 
responsibility. Many of the cars 
held are “old jalopies,” officials 
say, which should be off the roads 
anyway. 

The B. C. Automobile Club is 
asking that the Government raise 
the collision damage figure of $25 
for which cars are impounded, to 
a sciigher amount. They would 
like to see it not less than $50 
and preferably $100. 


CCAB Looks 
At ‘Paid’ Data 


Canadian Circulations Audit 
Board has an appraising eye on a 


field which ABC may consider |, ¢.'n 


its own. 


There is no definite action yet, 
but there has been some talk in 
CCAB circles lately about the 
controversial subject of “paid cir- 
culation.” 


It stems from a CCAB meeting 
in Montreal early this month, 
when a luncheon speaker touched 
on the subject. This was followed 
by some discussion among mem- 
bers, and a decision to refer the 
topic to the CCAB management 
committee for further investiga- 
tion. The meeting did not go on 
record, 


The luncheon speaker was H. 
Roy Conway, manager of the 
media division, Cockfield, Brown 
& Co. 

“One of the next items which 

might be considered,” he said, “is 
the question of including in the 
audit statement, the amount of 
eee. which is on a paid 
‘basis, This »is considered by some 
CCAB publishers of sufficient 
importance to use it as a selling 
argument. 

“Recently, a publisher mem- 
ber, whose competitor’s publica- 
tion is about on a par with his 
own, in order to indicate the 
edge his publication had over the 
other, ‘stressed it had a larger 
portion of controlled circulation 
on a paid basis. From the agency 
point of view, it is better to have 
more information than is re- 
quired, than too little. 

“No greater evidence of the 
need for more facts can be cited, 
than that over the years, an in- 
creasing dollar volume is being 
spent by advertisers in trade pub- 
lications; and also, an increasing 


percentage of the advertising dol- - 


lar is going to the trade press. 

‘If this is to be maintained, 
agencies and advertisers will con- 
tinue to need independent au- 
thetic information on the trade 
publications and their services; 
even more than is now available. 
They are getting it, in an in- 
creasing measure, from _ other 
types of media, and should have 
it also from the trade press.” 

Mr. Conway said a recent check 
indicated that some 190 trade 
publications in Canada belong 
neither to the CCAB nor, to the 
ABC—more than, the total. of 
trade members in: both these or- 
ganizations. 


COMPANY 
REPORTS 


DOMINION COAL CO, 1947 net 
profit showed a very sharp drop 
at $47,041 ($580,470). The reduction 
is attributable to the cessation of 
operations during the strike, the 
annual report states. During the 
year net additions to property 
amounted to $120,543. Sales of coal 
from company collieries tofalled 
2,432,882 gross tons (3,138,872). Pro- 
duction in 1947 was 2,526,208 gross 
tons (3,292,353). 


Funded debt was reduced in ac- 
cordance with sinking fund require- 


10.39 | ments. The amount redeemed by 


trustee was $419,500 of first mort- 
gage bonds of Dom. Coal Co. an 
$121,000 of The Dom, Rolling Stock 
Co, Equipment bonds, 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
$321,176 $5,190,520 


Net earnings 

Less: Deprec. 
Bond interest 
Int. of bank loan .. 
Inc. taxes 


Deficit SM year 

“Includes govt. assistance. 
Times Bond Interest Earned: 

Before —— 9.61 11, ry 


1,30 
r Share and Dividend sibcouas 
ed .22 $2.71 
= 75 1.12+ i 25 
40.57 0.54 


142,055 


CONDENSED PONE. BALANCE SHEET 


1947 1946 
$337,236 $500,493 
61,450 61,450 
& 496,198 10,335,780 
4,490,948 3,084,725 
+ 10,385,832 oe 


824/ continent-wide 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Pest has a uniform method of 
trem the companies’ pu 


CANADIAN . UTILITIES, L 
1947 net profit was off 16.6%. Sales 
amounted to $1,116,155. During the 
year 26,019,116 kw.h. was sold d 
number of customers increased to 
14,205, 


During 1947 capital expenditures 
were $1,428,959. This year they will 
be $1,800,000, according to estimates. 
Among other projects, the company 
has under construction at Vermil- 
ion a new power plant, which it 
is hoped to have in operation this 
year, and which, when completed, 
in 1949, will have a capacity of 
approximately 7,500 kilowatts. From 
this plant, the extended Vegreville- 
Lloydminster system and the lines 
north, east and west, will be served. 
The company hopes to connect up 
another 500 farms this year in its 
rural electrification program. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1947 1946 
Sales $1,116,155 $3,005,564 
Net earnings 585,384 ° 914,663 
Less: Deprec. 200,557 
Bond interest 
Other interest 
Exch. prem. .. = 
‘o . disc., etc. ‘ 
Inc. tax res. 
Net profit 
Less: Pref. divds. 
Com. divds. 
Surplus for year 2, 
Times All Interest Earned: 
Before deprec. 7 
After d 


CONDENSED BALANCE SHEET 
As at Dec. 31: 
Cash & invest. 
Accts., etc., rec. 
Inventories 


5,564 


Total curr. assets . 
Dep. with trustee .... 
Misc. assetsa 
Fixed assets 


resenting corporation accounts. Variations 
ished reports are footnoted. 


. | freight; so it will be seen that the 


application which the Board of 
Tansport Commissioners now has 
before it from Canadian. railroads 
is for an increase amounting-to only 
half of that already granted to U. S. 
railroads.” 


“It is the view of the directors that 
the railway should be compensated 
by increases in rates over and above 
any now to be granted, to the extent 
that costs of wages and materials 
have advanced beyond the levels 
prevailing at the time of filing the 
current application,” Mr. Vaughan 
stated. Increased expense was in- 
évitable with increased business, 
but what the railways found bur- 
densame were increased costs not 
related to additional traffic but 
brought about solely by increased 
wage rates and increased prices for 
materials. Charts and tables are in- 
cluded in the report show in detail 
the increase in cost of materials. 

Employees in 1947 numbered 108,- 
440. Their payroll was $258,337,684. 
Average compensation was $2,382 
in 1947,—$816 per employee more 
than in 1939. Current applications 
for wage increases and changes in 
rules in Canada alone would add 
about $92 millions to the C.N. operat- 
ing expenses if granted. 


Capital expenditures, other than 


‘for new equipment amounted to 


$11,257,154. The new line in Quebec 
from Barraute northerly toward 
Kiask Félls is about one half com- 
pleted and this section should be 
ready for traffic by Dec. 1, 1948. It 
is expected that steel work of the 
new International Aviation Build- 
ing at the Montreal Central Station 


586| will be completed by May and the 


Consum. es ete. e6 
Misc. res. ..... . 
Deprec. res. 


ed surplusa t 
tIncl. $164, 175 net credit from sale of 
assets and related transactions. 

aIncl. ref. EPT .... 12,365 72,365 
Working capital ..... 477,102 = 23,352 


CONSOLIDATED BAKERIES OF 
CANADA 1947 net profit was off 
28.1%. The reduced earnings is 
striking evidence of the difficulties 
experienced during the period when 
the company’s products were still 
under price control, while it was 
itself faced with steadily advancing 
costs for ingredients, materials and 
supplies no longer under control, 
the annual report states. Although 
sales volume was well maintained, 
operating conditions became more 
and ‘more difficult as the year 
progressed, 

In Sept. 1947, all controls were 
removed and at that time some 
adjustments were made in selling 
prices, but they were not sufficient 
to cover the full increase in costs, 
it was stated. The lifting of controls 
did, however, enable the company 
to obtain more liberal quantities 
of many materials in tight supply, 
thus h further to improve 
quality and variety of goods. 

The company’s modern bakery at 
London, Ont. is now in production. 
Expenditures on this bakery, on 
other plant and equipment and 
particularly for new motor vehicles, 
were unusually heavy, the report 
said. To meet these expenditures 
it was necessary to liquidate a con- 
siderable portion of the company’s 
investments in stocks and bonds 
and to increase the issue of 2%4% 
notes maturing July 1, 1949. 

To assure g@ regular supply of 
fresh milk for manufacturing pur- 
poses, a substantial interest has been 
acquired in the business of Mal- 
pe Condensing Co., St. George, 


CONSOLIDATED INCOME ACCOUNT 
— 27 ~=~Dec. 28 


1946 
$537, a $1,013, ti 
148 


Add: Sec. pref. 

Net profit 

Less: Dividends 2 

Surplus fer year 227,490 

Earnings per Share and Dividend Record: 
$1.06 


~ 47 
1.00 0.80 
Note—Earnings include 


secs. of 36c per sh. in 1947, 9c in 1946. 


CONDENSED BALANCE 8HEET 
As at: 


Accts. 
Investmentst 
Inventories 
Total curr. assets .. 
Invest. in sub. 
Misc. assetsa 
Fixed assets* 
Total assets 
Total curr. liab. ... 
Note pay. 
Conting. res. 
Capital stock 
Surplusa 
*After depr. of .... 
+Market value .... , 
aIncl. ref. EPT .... . 


Working capital 1,720, 422 


CANADIAN NATIONAL RAIL- 
WAYS handled the heaviest volume 
of peacetime traffic in its history 
and its freight tonnage was even 
greater than that of any of the busi- 
est years of the war, Chairman and 
President R. C. Vaughan reports. 

Gross operating revenue for 1947 
was $438,197,980, up $37.6 millions 
from 1946 and only a fraction below 
the wartime peaks of 1943 and 1944. 
Passenger revenues were $43,017,690, 
a decrease of. $7,110,533, from 1946 
and of $26,758,567 from the wartime 
peak, Freight revenues amounted 
to $342,582,003, an increase of $42,- 
268,804 over 1946 and of $17,682,280 
over the wartime peak. 

Operating expenses were $397,- 
122,607 ($357,236,718 in 1946). Net 
operating revenue was $41,075,373 
($43,349,307). 

The unprecedented load of freight 
—86,221,279 tons—was nearly double 
the tonnage of 1939. Handling it 
was made possible in spite of the 
shortage of -car 
equipment because of the close at- 
tention to operating performance 
and co-operation of shippers. About 
$21 millions in freight revenue re- 
sulted from freight, rate increases 
granted in the United States which 
affected U. S. lines of the system 
and were followed by related in- 
creases in Canada in respect of in- 
ternational traffic and competitive 
import and export traffic through 
Canadian ports. The freight rate 
increases in the United States 
amounted in all to 50%. 

“Applications by the United States 
carriers for still further increases 
are now under investigation by the 


g24| Inter-State Commerce Commission,” 


3,657, 
17,359,975 17,359, 

+ 2,002,607 1,984, 
Nee ape 0 Of wrsee 


Mr. Vaughan stated. “It will be 
understood that the percentages 
referred to are nominal. On some 
commodities lower increases were 
granted, the increase applied to all 
| owes averaging 39.1%. In all 
same way, the so-called 30% in- 
crease asked for in Canada would 
average 20% if applied to all 


rof. on sale of | Def. 


contract for the building itself has 
been let. 

Capital expenditures for new 
equipment delivered in 1947 
amounted to $11,806,427 and includ- 
ed 25 Diesel electric locomotives, 
six steam locomotives, 1,503 freight 
cars and two coaches. At the end of 
the year there remained to be de- 
livered 28 coaches, 10 baggage cars 
and 10 mail and express cars, the 
balance of the 1946 program; 23 
Diesel electric locomotives, 4,296 
freight cars and 50 express refriger- 
ator cars, the balance of the 1947 
program, 

Capital debt increased $23,369,826 
mainly for the financing of the 1946 
capital budget and for providing 
Trans-Canada Air Lines with $18 
millions additional capital. 

Business of the Canadian National 
Express and Canadian National 
Telegraphs was greater than in any 
other year. . Express handled 
20,548,605 shipments, an increase of 
8.51% over 1946. C.N. Telegraphs 
transmitted nearly 13 million mes- 
sages. The company’s 12 hotels con- 
tinued to be operated at high levels 
of patronage. The new car ferry 
Abegweit was taken over for opera- 
tion on Aug. 11. 

A new vessel is being built by 
Yarrows Ltd. Esquimalt, B.C., to 
replace the former SS: Prince 
George, destroyed by fire. The main 
engines (oil burning) and boilers 
were installed late in November 
and the fitting-out has progressed 
satisfactorily. It is anticipated the 
vessel will be available for service 
in the early summer, operating from 
Vancouver to Skagway, Alaska in 
summer and to Ketchikan, Alaska in 
winter. 

CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1947 1946 
Total oper. rev.. $438,197,980 $400,586,026 
Less: Oper. exp. 397,122,607 

Taxes & rents 17,364,750 
Net oper. rev. .. 23,710,623 
Add: Other inc.. 7,334,841 


Less: Deductions 3,106,314 
Net income 27,939,150 


23,821,909 
20,002,435 
15,885,194 8,961,57 
Times Funded Debt 
Int. Earned.. 1.17 1.53 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 81: 1947 

Cash $13,538,605 

Cash invests. .. 

Spec. deposits .. 


322, 
35,719,527 
23,358,514 
21,322,583 


0 | 6.1%. 


ample supply of top-flight box office 
attractions, it is stated. 
CONS. INCOME ACCOUIT 


Years Ended: 7s 3 = 
Net earns. fr, oper. . | guerra! 151 $5,793,652 
Less: Bd. int., ete. ... 99,409 
Depreciation 
Amortization 
Amort, bd. exp. 
Finan. cost 
Inc. tax res. .....06 
Minor. share 
Net profite 
Less: Com. divds. .... 
Surplus for year 


profit on sale of assets, etc., 
report, 
a53 weeks, 
Earnings per Share and Dividend Record: 
$1.79 $1.61 
0.85 + 0.60 0.65-+4-0.05 


CONDENSED CONS. 
As at: 


Cash & Dom, bds. . 
Call loans 
Guar. inv. certifs. .... 
Accts. rec. 
Tax recov. 
Inventories. ... ee 
Total curt. as: sets we 
Inv. in subs., ete. .... 
Misc. assetse 
Fixed assets* 
Total assets 
Total curr. liab. 
Advance pay. 
Contingencies res. ... 
Minority interest .... 
Capital stock 
Capital surplus 
Earned surpluse 
*After depr. cf .... 
aiIncl. ref. EPT . 
Contingent liab. 


Working capital 7,384,287 7,984,428 


CANADIAN WESTERN NA- 
TURAL GAS CO. 1947 net profit 
was off 12.6%. Total naturai gas 
withdrawn from the Turner Valley 
field in 1947 amounted to 18,189,159 
M.C.F. a 

Since the beginning of the war 
the price of gas to the domestic con- 
sumer has been reduced from an 
average of 33.8c to 28.2c"per M.C.F. 
— a decrease of approximately 17%. 
On the other hand, both labor and 
material costs have been steadily 
rising and the company has absorb- 
ed the increase of somewhat over 
11%4c, or $196,000 in the cost of Tur- 
ner Valley gas, President H. R. 
Milner states. Any additional oper- 
ating costs must be met by a revi- 
sion upward of the rates charged 
customers. 

The company hopes in the near 
future to make arrangement to 
provide for its natural gas require- 
ments over a long period. In much 
less than 16 years, depending on the 
growth of load, Turner Valley and 
the Southern fields combined will 
not be able to supply the company’s 
peak winter requirements, it is 
stated. Well in advance of that time 
the company, as a protective meas- 
ure, is faced with the necessity of 
connecting its system with some 
other field. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1947 1946 
Gross ine. from op.. \ ane a 
Net earnings 1,165,048 
Less: Deprec. 
Inc. taxes 
Mise. chgs. 
Net profit 
Less: Pref. divd. 
Common divds. .... 
Trans. to cap. red. 
res. fund 
Surplus for year 100,694 
Earnings per Share and Dividend Record: 
Preferred aS 17 «$21.72 


d 3.00 3.00 
+65 preferred, redeemed June 18, 1947. 


CONDENSED BALANCE SHEET 


As at Dec. 31: 
Cash & Dom. bds. ... 
Investments 
Accts., ete., rec, 
Inventories 

Total curr. assets .. 
Inv. & adv. aff. co. .. 
Pref, stk. s.f. 
Misc. assetsa 
Fixed assets 

Total assets 
Accts. & tax. pay. ... 
Other curr. liab. 

Total curr: liab. ... 
Misc. liab. 
Depr. & gen. res. 
Pref. stk. s.f. res. 
Other TOR. scccscvcces 34,228 56,378 
Capital stock 11,008,200 11,500,000 

579,928 

. ref. EPT 74.364 67,609 
tIncludes $1,149,173 credit re pref. stk. 


conversion. 
Working ae 1,047,618 708,661 


ACADIA - “ATLANTIC SUGAR 
REFINERIES 1947 net profit was off 


Within the past year the 
Sugar Administrator continued to 


850] control and direct the Canadian 


Unad).! raebit see 


aon aa equip. 2, 
Improv. leased 


Def. maint. fund. 
Invest. affil. cos. 
Other invests. . 

Total assets ... 


Deferred liab. .. 


000 Funded debt . 


Subsid. stock ... 


Other res., 
Dom. govt. acct. 
Dom. govt.— 
Prop. equity: 
C.N.R. stock .. 
C.N.R. Secs. 
Tr. stk. 
Cap. expend. . 
Working capital. 


etc... 660, 
689,470,348 


18,000,000 


378,518,135 
377,677,766 


41,693,181 45, 697, 441 


FAMOUS PLAYERS CANADIAN 
CORP. 1947 net profit was up 11.3%. 
Although gross income from com- 
pany theatres was somewhat higher 
than in the previous year, net earn- 
ings from theatre operations showed 
a decréase due generally to higher 
operating costs in almost every de- 
partment, President J. J. Fitzgib- 
bons states. 

During the year the company and 
its associates opened 10 new theatres: 
in Amherst, N.S., Campbellton, N.B., 
Montreal, Toronto, Sudbury, Mara- 
thon and Virginiatown, Ont. There 
are under construction 18 addi- 
tional theatres. It is expected all 
will be in operation before the end 
of the year. The substantial amount 
of working capital which the com- 
pany has on hand will be sufficient 
to provide its share of the funds 
necessary for the construction of 
these new theatres, improvements 
in existing theatres and for invest- 
ment in other new propertjes when 
the opportunity presents itself. 

The completed high budget pic- 
tures now contracted for by the 
company and its associates for de- 
livery this year from the studios in 
both the United States and Great 
Britain assure the company of an 


409.360 | Sugar industry. On Nov. 1 ration- 


ing of refined sugar was with- 
drawn and while price control was 
continued, purchasing ceased to be 
under restraint as to quantity. Net 
profit from sales of refined sugar 
was less than 2% of ‘the value of 
such sales or approximately % of 
a cent per pound of refined’ sugar, 


18 it is stated. 


In the face of the economic dis- 
location throughout the world and 
the inescapable involvement of 
sugar, the directors hesitate to fore- 
cast as to 1948. 

CONSOL. eee ® 
Years Ended Dee. 31: 
Net earnings 
Less: Deprec. 

Bond int. 

Taxes 
Net profit 
Less: 5% pf. divd. ... 

Ch. A Re a sane 
Surplus for year 
Times Bond Interest Earned: 

= 


$15.09 
5.00 
1.51 
1.00 

0 


id. 
Before (safter) participation. 


CONDENSED CONS. BALANCE 


As at Dee. 31: 
Cash & Dom. 
— invests., 


SHEET 
1947 1946 
bds. ... $674,541 $3,067,889 


mkt. 


al. 

Anite. receivable .... 
Inventories 
Life ins. C.S.V. ......5 

Total curr. assets” es 
Defer. chgs., etc 
Fixed assets* 
Excess of cost sub. 

shs. acq. 

Total assets 

Total curr. liabs. ... 
Property reserve 
Excess mkt. val. 

secs. 
Funded debt 
Capital stock . 
Capital surplus 
Distrib. surplus 
Earned surplus 

*After deprec. of .. 
Working capital 


1 aul. 502 


6, sa, 101 
5,658 


CALLINAN FLIN FLON 
has receivec payment for 25,000 
shares at 10c, part of April 15 install- 
ment. Issued capital is 2,063,740 
shares. 


Grain Prices 


Winnipeg Grain Futures 


Week to Apr. 12, 1948 
Crop year from High 
1, 1947 for 


Low 
for 


83% 
-16%6 
74 


1,14 
1.08 
1.021% 


4.05 
3.37 
1.86 


Close 
week week Apr. 12 


Cash Quotations 


For Week ‘ 
Apr..12 Prev. Week 
High Low High Low 
BBM 
.B0% 
75% 


1.18% 
1,11 
1,03% 


Oats 
2C. W. .. 91% 
3 C.-W, és 

Barley 
1 Feed . 

2 Feed . 

Rye 
2C.W..44 432 468 


864 86% .81 
89% 83% 82 .76% 


+ 1.15% 1.13% 1.14% Ly ag 
+ 112% 1.11% 1.13 1.07 


*4.20 


3.55 
2.01% ake 


HEAD OFFICE 
WINNIPEG 
MANITOBA 
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JAMES RICHARDSON & SONS 


Grain Merchants 


OFFICES 
Shipper SMebale@ THROUGHOUT 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


GRAIN 


LINSEED AND 
SOY Oils 
AND MEALS 


MASTER 
FEEDS 


owning end 
The Sarnie 
Ud. Seraia, 


N. "NM, PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
‘otal Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 

609 Grain Exchange, Winnipeg 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


FEED GRAINS 


BULK or SACKED 


All Grain Selected from our Elevators in the 
Finest Growing Districts of Western Canada 


Write or Wire 
to Winnipeg 
for Quotations 


HEAD OFFICE, WINNIPEG 
Terminal, Fort William 
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A. E. OSLER & CO. 


As Mining Industry Assistance Enlisted |Offinlebruary 


\ a 
3 veater security 
AND FREEDOM 


af 


If you would enjoy greater security 
and freedom from bother in connection 
with your investments — stocks, bonds, 
mortgages, real estate — simply place - 
them with us for safekeeping and super- 
vision under our Management Service. 


For a small fraction of the revenue 
from your investments, you can obtain 
the benefit of our wide facilities and 
experience, which afford a measure of 
convenience and protection that may be 
worth much more to you and your family 
than the moderate cost involved. 


A few minutes investigation 
may prove a good investment 


With development of uranium 
deposits opened to private inter- 
ests and the Northwest Territories 
and other key areas thrown open 
to prospecting, a quick upsurge in 
looking for worthwhile deposits in 
Canada has been noted in recent 
weeks. ; 

Numerous properties are known 
to possess some showings of ura- 
nium but-outside of the Eldorado 
deposit, it is doubtful if sufficient 
is yet known about any property 
to say with certainty that it could 
be worked profitably at the pro- 
posed price of $2.75 per lb. for 
uranium oxide. 

Actually $2.75 may turn out 
to be a fairly attractive price for 
uranium oxide. (It was worked 
out on the basis of Eldorado ex- 
perience.) Uranium is not nearly 
so scarce a mineral in nature as 
might be imagined. It is the 25th 
element in order of abundance, 
stands next to copper, Uranium, 
parent of the uranium series of 
elements, has an atomic weight 
of 238, With it is a small percent- 
age of U235, a fissionable ma.- 
terial. 


It has been emphasized that it 
is a very simple matter for the 
experienced prospector to take 
on the search for uranium, But 
employing the, Geiger counter, 
even the laymen can apparently 
hunt with some intelligence for 
this important material. The 
Geiger counter, equipped with 
earphones, gives off rapidfire 
sounds like a machine gun when 
brought close to a uranium occur- 
rence. 


Geiger counters can be obtained 
for prices from $100 up, it is 
understood. Uranium samples, 
exposed for 36 to 48 hours with a 
photographic film will make an 
image also. 

The layman may possibly be 
confused as low grade occur- 
rences are fairly common, But an 
experienced operator can appar- 
ently assess the potentjal value of 
a deposit with some accuracy, 
using the counter. 

Among locations in which ura- 
nium showings have been found 
is the general area of the Eldorado 
mine at Great Bear Lake, the 


International Uranium occur- 
rence at Contact Lake, North- 
west Territories, the Athabaska 
area of North Saskatchewan, the 
Flin Flon area some distance to 
the east, and the Haliburton area 
of Eastern Ontario. Work is likely 
to be resumed or enlarged at a 
number of properties already 
proven uranium-bearing in var- 
ious parts of the country, it is 
reported. 


Normetal Profit 


Well Maintained 


An estimated profit of $243,500 
or 6.5 cents a share was realized 
by ‘Normetal Mining Corp. in the 
three months ended March 31, 
1948, President J. H. C. Waite 
reports. 

This shows little change from 
the high earnings level of the 
previous year when a full year 
net profit of $1,075,624, equal to 
28.6 cents a share, was realized. 

A total of 51,627 tons of ore 
was milled in the first quarter 
of 1948, against 200,310 tons of ore 
for all 1947, 


Employment Better But 
Gold Mines Output Is 
Lower on Daily Basis 


Slightly lower gold production 
was shown by Ontario gold mines 
in February, reversing the up- 
ward trend in evidence for some 
time. 


Bullion production of $5,833,976 
from 44 gold mines reported in 
the month was secured from mill- 
ing 613,567 tons of ore. In the 
previous month, Ontario gold 
mines’ output totaled $5833,976 
from 661,969 tons of ore. 

On a daily basis, gold recovery 
averaged $183,285, the lowest 
since November, 1947. Daily ton- 
nage milled at 21,157 was the 
lowest since December, 1947. By- 
product output of silver, how- 
ever, at 1,469 oz. daily was the 
highest since December. 

Employment of Ontario gold 
mines stood at 12,834 in February 
compared with 12,759 in January 
and 12,502 in February of last 
year, 


Comparative productions by 


Ct, reas is as follows; 
9 


For Electric Motor 
Gasoline or Diesel 
Engine Drives 


MEMBERS THE TORONTO STOCE EXCHANGE 
OSLER BUILDING. 11 Jordan St. icor. Melinda) 


TORONTO 
Cable Address RELSO 


COMPANY REPQRTS ee yee Tens Wales 


t Milled 

Te assist readers in appraising and comparing company financial statements, The Porcupine: Mites 

Financial Post has a bt ay method of presenting corporation accounts. Variations 323,647 
from the companies’ published reports are footnoted. 


The simplest automatic clutch ever 
designed. Only 3 moving parts— - 
Drive Body, Driving Mechanism, 
Driven Body. Eliminates starting 


8 
2,731,296 
2,712,250 


2,834,100 
Februa 2,629,622 


189,411 1,857,399 


THE ROYAL TRUST 
som COMPANY ux 


Stcurity SERVIOE 
Offices across Canada from 
Coast fo Coast 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 
- MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
: ! 


_ MOORE-McCORMACK LINES INC. \. 
Brazil—Uruguvay— Argentine 
CANADA CONTINENTAL LINE LTD. 
France — Belgium — Holland 
MAARCH SHIPPING AGENCY LTB. 


276 &. James S., Montreal 


GUGRAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Mentres!, Canada 
345 Church Street, Torente, Canade 
Branch officer 
Hellfex, N. $.—Seint John, N. B. 


Connell pour freight forwarder or the 
chore Cdtiese for sullings ond retes. 


Looking For a Site? 


Finding a satisfactory plant site, Mr. Industrialist, is not so 
difficult . . . But are you looking in the right neighbourhood ? 
Many sites would accommodate that new plant design of 
yours but not in every locality will you find combined to 
the best advantage the physical and economic factors that 
make for success in your particular field of activity. 


Plant location is not just a real'estate problem. Somewhere, 
there is a community where your over-all manufacturing 
and distribution costs combine to show maximum economy. 
With our extensive sources of factual data and our broad 
experience in industrial placement, we are well equipped to 
make the studies and analyses that point to that community. 


We invite you to avail yourself of our services, without any 
, Obligation on your part. 


~ DEPARTMENT OF 


RESEARCH @ 
DEVELOPMENT 


360 McGILL ST., 
MONTREAL 1, QUE. 
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CONSOLIDATED MINING & 
SMELTING CO. 1947 earnings in- 
creased over 50% to $11.38 a share 
($7.12 in 1946), Gross sales rose 
almost $28 millions to $100.6 mil- 
lions and reflected substantial price 
increases in lead, zinc and fertilizer, 
the company’s major products. 

Ore reserves were increased 
2,500,000 tons — over a year’s re- 
quirements. Actual production of 
lead at 162,155 tons, and zinc at 
126,589 tons, showed small declines 
from respective figures of 165,849 
and 135,274 tons for 1946. They 
reflected both a small decline in 
tonnage of ore treated from 2,307,- 
532 tons in 1946 to 2,252;729 tons 
in 1947 and the conipany’s policy 
of mining a lower marginal grade 
of ore with higher prevailing mar- 
ket prices for metals. 

le there was a slight de- 


crease in grade of ore in reserves, | Mkt 


there was an 80,000-ton increase in 
metal content over that of a year 
ago. A greater development pro- 
gram is planned, further overcom- 
ing the lag occasioned by war years. 

A total of $5 millions was trans- 
ferred from unappropriated surplus 
to appropriated surplus during the 
year as investment in plant and 
equipment, mines, advances to sub- 


Reserve acreage held jointly with 
Home and C. & E, With Calgary & 
Edmonton, 1,000 acres of land is 
reported held ir the Leduc area. 
A well may be drilled on a struc- 
ture east of Turner Valley. 


INCOME ACCOUNT 
Years Ended: oe 31 


Total net rev. ....++. . 
Less: Deprec. ° 

Depl. & Pt. sees 
Taxes 


~~ for year, ..00 
mos. 
Earned per Share .... $0.134 
Paid .. : 0.08 
CONDENSED BALANCE SHEET 
As at: Dec.31 Jan. 31 


rll aut 
ath & bds. ...6+0-+- $1,582, 638, 
¢ . eee 468,320 422,671 
° 226,998 
re 58,000 
. 2,826,831 
150,6000 
30,000 
241,514 
187 


2,061,415 


sidiaries, etc. exceeded provisions | 7,, 


for normal and accelerated depre- 


ciation and depletion of mineral | Prod. adv 


properties. However, earned sur- 


plus increased nearly $13 millions} Earned surp! 


to $40.9 millions reflecting recovery 
of the purchase price of West 
Kootenay Power facilities by a 
special $6,138,000 dividend from this 
subsidiary and a $11 millions sur- 
plus of earnings over year’s divi- 
dends. Working capital showed a 

of $11.4 millions to $54.2 mil- 


Gold production showed a mark- 
ed increase from 18,063 oz. in 1946 
to 32,430 oz. in 1947 as the Con 
mine in the Yellowknife area was 
in continuous operation throughout 
the year (against five months in 
1946), Ore reserves were increased. 
A crosscut is now being driven to 
the faulted extension of the Giant 
ore zone at the 2,300-ft. level follow- 
ing completion of shaft sinking to 
this horizon. 

Fertilizer produced totalled 548,461 
tons in 1947 (484,720 tons in 1946), 
Increase was due to full-year own- 
ership of chemical plants purchased 
ay the Dominion Government in 
Underground work is planned at 
three British Columbia properties 
the Tulsequah Chief, Big Bult and 

e ua ef, ull and 
old Bluebell mine. 


*After depree. of .. ,868 ¥ 
tases from disposal of drilling 
organ ion. 
tReflects capital distribution of $30,913 
rec. from sub. co. in liquidation and 
debit of $198,036 for prov. for unprodue- 
tive devel. and invest., leases and other 


intangible e ditures. ; 
We g capital 2,247,952 2,262,498 


CONIAURUM MINES experienc- 
ed a sharp drop in profits in 1947 
to $69,288 or 2.5 cents’a share (5.8 
cents in 1946) due to lower pro- 
duction and increaséd operating 
expenses. President J. M. Cun- 
ningham-Dunlop states that work- 
ing capital at the end of 1947 
amounted to $1,001,675, taking secur- 
ities at market value and including 
supplies. 

Broken ore reserves showed little 
change at 60,496 tons, averaging 
$10.15 a ton. In addition, unbroken 
reserves are estimated at 250,000 
tons averaging $7.88 a ton. A total 
of 116,220 tons of ore were treated 
in 1947 with an average recovery 
of $8.46 a ton. 

Drifting opened a total of 468 ft. 
of new ore running $4.68 to $20.30 a 
ton across widths of 3.3 to 44 ft. 
Exploration of new porphyry areas 
was continued during the year, but 
no important results were reported. 

In August, 1947, a reduction in 


7) mill rate from 340 to 300 tons be- 


came necessary because of short- 


604] age of labor. An improved labor 


supply will be necessary to restore 


500 
352| milling rate, it is stated. 


37 
Less: Com. divds, .. * 
Surplus for year ... 11,071,122 


INCOME ACCOUNT 


aa Years Enéed Dec. 81: 1947 
on. prod. 


v ’ 9,400, 
Earnings per Share and Dividend Record: Bulls 


im. 
$11.38 $7.12 
2.75+5.25 2.60+1.75 
CONDENSED BALANCE SHEET 
1947 


As at Dec. 31: 109 1 
Cash , 700,561 $16,624, 
Bonds & reds. bis. US 'aoe'as7 % ete 
Accts. ree. 


. sa 
Tetal ea 
— Taxes 

prec. 
Net profit 

: Dividends 
ur lus for year ..... 


Earned per Share ... 
Paid 


eee eeresereeee 


CONDENSED BALANCE SHEET 


Ces | Prep. & def. ohgs.s .. 


cl. . 

alncl, ref, Ke 

ttReflects debit of $5,000, 
riated surplus, credit of $600,000 fro 
inventory reserve, $631,328 from deferred 
surplus, and §6,138,800 s 
Kootenay Power dividend ° 
earnings. 


Gold, OF. ...csee eo 
BUver, G8. sehiccics 
Fertilizers, tons ... 


ANGLO-CANADIAN OI CO. 
realized a net profit of $318,045 
equal to 134 cents a share in 11 
months ended Dec. 31, 1947, com- 
pared with 10 cents a share in 
the preceding 12 months. Af in- 
vesting $150,000 in the salt plant 
at Lindbergh, Alta., in which a 
ere a is sstaaie oat cap- 

remained prac unchang- 

ae $2.2 ee . 

nerease in net income was chiefly 

attributable to the higher prices 
received for crude oil sold. 

Drilling of a further well jointly 
with Home and Calgary & Edmon- 
ton is planned in the Camroge area 
and provision is de for further 
exploration in the Wabamun 
area where a well was abandoned 
at 8,047 ft. 

An exploratory well is stated to 
be justified on the Alexis Indian 


Int. in other cos. ..... 
ims & props. 


Taxes payable eee 
Total’ curr, Mab. ... 


*Market value 
*Market value 
tAfter depr. of .... 
4Incl. ref. EPT 
aAfter 
portion 1 
#104,650 shs. in 1946 and 1947. 
Working capital 850,485 885,279 


OPERATING sTarisrics 


Tons milled 
Average recov, .... 
on Cpeeeves, tons: 


CHIMO GOLD MINES balance of 
April 1 installment of 81,000 shares 
at 35c a share, together with each 
subsequent installment, have ex- 
tended for three months. 


RICHMAC GOLD MINES (1936) 
April 1 installment of 100,000 shares 
at 35c and each subséquent install- 
ment have been extended for three 
months. 


GOLDHAWK PORCUPINE 
MINES balance of March 30 install- 
ment of 137,500 shares at 10c and 
each subsequent installment have 
been extended for two months. 


«a 


173,032 
170,500 


1,729,022 


165,559 1,638,338 1,732,274 
Matachewan-Sudbury: 
January 


191,005 38,831 
February 36,318 


145,157 35,307 industry. 


121,114 
94,330 
951,220 


885,551 
902,058 


February : 92,156 766,068 
Miscellaneous: 


Total for Ontario: 
Tanuary ...eeeee Coeoccccccccccccceccce 


5,833,976 
February .ssceseee coccccccceccccccecs 


5,315,256 


Look whats new 
in the Goodwins’ ganden | 


af 
Ca 
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Mr. Goodwin's shiny new aluminum wheelbarrow 
is the envy of the neighbours. Junior is as proud as a 
peacock of his miniature version. Mrs. Goodwin dotes on her 
new aluminum trowel... and her smart new garden 
chairs, sitting so invitingly in the shade. 
Yes, aluminum is a natural in the garden—so light to 
handle, so perennially rustproof, so enduring. Little wonder it is 
finding a lot of interesting new uses—in rakes and 
brooms, lawnmowers and ladders . ° . Little wonder the 
Goodwins’ neighbours are determined that from now 
on their garden tools are going to be aluminum, too. 


shock——corrects misalignment anto- 
matically—reduces vibration. Over 
11,000 installations ,in Canadian 


Write for Catalogue 


a The Automatic Clutch Corporation of Canada 
388 YONGE STREET TORONTO, CANADA 


world's largest aluminum smelter at 
Arvida; Canada; form the raw 
material for more than a thousand 
Canadian manufacturers. They turn 
this versatile metal into an almost 
endless variety of articles used by 
the transportation, electrical, cone 
struction, packaging and other indus» 
tries 5 s and by you In your own 
home. 


IMPANY OF CANADA, LD. 


Producers and Processors of Aluminum for Canadian Industry and World Markets 
GONTREAL © QUEBEC © TORONTO © VANCOUVER © WINDSOR 
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Admitted Assets... $6,784,348.81 
Surplus .........+. 3,180,060.58 
Dom. Govt. Deposit 23378,615.74 
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~ Many Shares of Mine Finance Companies 


Now Sell at Small Fraction of ’46 Price 


By GORDON M. GRANT 

Today is a far cry from 1946 
when it comes to sizing up how 
far the investor’s dollar goes in 
purchase of shares in mine fi- 
nance companies. 

Here is how current market 
price stacks up with the “high” for 


leading issues back in 1946: 


Current 1946 


high 


Anglo-Huronian 
Castle-Trethewey 


Ventures 


eeeeere ereveteree 


It isn’t hard to find why these 
issues have sold off so sharply. 
And it is quite easy to see why 
some issues have declined much 
more sharply than others. An 
analysis of market and property 
factors may give some idea too of 
which issues may prove to have 
the most “bounce” on any real 
rally of the gold mining market. 

Most of the mine financing com- 
panies participated to some de- 
gree in the financing of new min- 
ing issues in the “roaring” gold 
mining market up to 1946. Many 
enjoyed some measure of success 


|folio of U. S. 


in making new discoveries. But 
new discoveries, however, often 
proved an Achilles heel when 
financing became more difficult 
and one or more new properties 
had to be seen through to produc- 
tion. 

Anglo-Huronian, which enjoys 
a well-consolidated position in 
seasoned gold, industrial and oils 
stocks in Canada and elsewhere, 
only participated to a minor ex- 
tent in the financing of new gold 
prospects. Consequently its shares 
have remained quite stable mar- 
ketwise. 

Because it has a very substan- 
tial interest in Kerr-Addison, the 
market for Anglo - Huronian 
has tended to remain firm the 
same way as Kerr-Addison shares 
have remained firm. 

Castle-Trethewey showed a 
break-up value of nearly $2 a 
share at March 31, 1947. This may 
be even higher today as the com- 
pany enjoys a substantial port- 
and Canadian 
industrial stocks of better calibre. 
Consideration is being given to 
re-opening the company’s silver 
mine. 

Coniagas Mines has carried out 
some field exploration but this 
hasn’t been permitted to impinge 
on a strong working capital posi- 
tion. Break-up value exceeded $3 
a share a year ago, is probably 
very substantial still although 
share market price has dropped 
nearly 50%. 

Conwést has been one of. the 
most active organizations in the 
search for a new mine. While 
the bringing into production of 


COMPANY 


United Keno Hill in conjunction 
with Frobisher proved a drain on 
the company’s finances, consider- 
able interest attaches to explora- 
tion projected this spring of 
ground next to the Sullivan mine 
of Consolidated Smelters and ex- 
ploration projected in various 
parts of Canada. 

Frobisher, which has been one 
of the hardest hit marketwise, 
has been one of the more 
fortunate operations as regards 
development of new mines. 
But so many new~ mines 
have been financed that current 
financial resources have been 
somewhat frayed. Several opera- 
tions are now on a production 
‘basis, however, and should pro- 
vide a substantial source of in- 
come. Giant Yellowknife, New 
Calumet, Guayana, the New 
Connemara operation, all appear 
potential producers of income. 

Mining Corp. of Canada is one 
of the few Canadian mine finance 
companies to experience a drop 
in its shares of less than 50% 
since the high of 1946, The com- 
pany was fortunate in anticipat- 
ing financial requirements of its 
new operations so that raising of 
added funds has not taxed the 
company’s resources unduly. 
Three of its biggest interests— 
Hudson Bay, Quemont and Nor- 
metal—are in the base metal cate- 
gory, providing the company a 
hedge against the current lag of 
interest as far as golds are con- 
cerned. 


Nipissing Mines has experienced 
a. most drastic drop in its share 
market price. This has been 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


KERR-ADDISON has made “ex- 
cellent progress” with its expansion 
plans, J. Y. Murdoch states in the 
1947 annual report. Capacity is ex- 
pected to be lifted from 2,200 to 
3,000 tons by October and. to 4,000 
tons daily by end of 1948. The mine 
will definitely be ready to supply 
increased tonnages when required, 
Mine Manager W. S. Row reports. 

Earnings showed an jmprovement 
to 41.2 cents a share in 1947. 

While working capital showed a 
reduction of $800,000 to $2.4 millions 
at the end of 1947, there was a $2.4 
millions increase in plant and equip- 
ment during the year. Directors feel 
that liquid aSsets plus current earn- 
ings (after dividends) will be suffi- 
cient to complete: plant expansion, 
Mr. Murdoch states. 

Besides ore reserves totalling 
8,168,360 tons averaging $7.04 a ton 
down to the 1,450-ft. level, work has 
indicated 2,250,080 tons of partially 
developed ore between the 1,450 and 
1,600-ft. levels averaging 0.2257 oz. 
gold per ton. 

Substantial tonnages of good 
grade ore have shown in work at 


oz. gold per ton across an average 
width of 38.4 ft. before dilution al- 
lowance. At the same level, carbon- 
ate ore bodies show a length of 
1,795 ft. averaging 0.2234 oz. gold 
over 23.3 ft. before dilution. 


In order to prepare the mine for 
weekly production of 28,000 tons of 
ore late in 1948, all miners available 
were used in 1947 on develop- 
ment, stope preparation and mining 
in large ore bodies only. Work on 
smaller ore bodies will be résumed 
when miners can be hired or trained. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Total production ..... $5,257,179 $3,853,253 
Less: Oper. exps. 2,560,848 1,816 
Oper. profit 

Add: Other income .. 
Total net income .... 
Less: preciation ... 

Prov. for taxes .... 
Net profit 
Less: Dividends 
Surplus for year .. 

*Deficit. 

Earned per Share ... 

Paid 


ereeceee teeeere 


851,4 
++ 1,099,024 


$0.412 
0.18 


CONDENSED BALANCE SHEET 
at Dec. 31: 1947 1 


0.30 


the 1,750-ft. level while at the 1,900- | ats. 


ft. level, flow t 
a length of 2,488 


ore bodies show 
. averaging 0.3355 


If you did the cleaning... 


You'd be sure to get the 
most efficient vacuum 
(cleaner on the market. 


Perha 


— out of con- 


‘sideration for the person 
‘who does your houseclean- 
‘ing — you've already made 


‘sure she has the best! 


You'd insist on the best all- 
round typewriter that ever 
responded to a typist’s 


touch. 


But then — perhaps 
you've already seen to it 
that your secretarial staff 
has Royal Typewriters! 


Royals click 
with everyone! 


Popularity! More and more girls who type 
prefer Royals. Your typists will do more 
work, better work on machines they prefer 


to use. 


Royal efficiency! 


There are work-saving; 


time-saving features on a Royal not found on 
any other typewriter! Meaning — higher 
production per machine! 


Royal durability! These typewriters are really 
sturdy. Royals stand up ... spend more time 
on the job, less time out for repairs. With 
Royals, you get the maximum return for 
your typewriter investmént; 


World's No.t Typewriter 


.* 


* 


Mat. & supplies eave 


Total curr. assets .. 
ee Teceivable .... 


Working capital . Save 2,396,385 


OPERATING a 
Tons milled . = 
vase 8,168,360 8,464,950 
rade 04 $6.93 
tTo 1, 450-tt. level only. 


GRANBY CONSOLIDATED re- 
alized a net profit of $475,850 or $1.06 
a share in 1947 compared with a loss 
equal to 12.5 cents a share in 1946 
when operations were suspended 
the latter half of the year due to a 
strike. 

At the end of 1947, operations were 
practically at capacity with mate- 
rially increased operating staff and 
crews. A substantial amount of de- 
velopment was completed the latter 
part of the year with additional 
blocks of ore made available for 
mining early in 1948. 

Broken ore resérves included in 
reserves given below, totalled 558,- 
836 tons at the end of 1947 and were 
exclusive of 200,000 tons additional 
which it is expected can be treated 
at today’s metal prices. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
- $4,623, —— $1,737,940 


151,255 

“1,754 7,499 
4,127 
4,935,181 
3,772,272 
47,190 
101,263 
179,198 
835,258 


Gain on for, exch, 
Other inc, 8,070 
1,004,744 
1,696,480 
11,333 
86,793 
103,371 


i for ——. ; 
= Tsf. fr. 


Net profit ‘ 

Less: cove 

Surplus for year 
*Loss or deficit. 

Earnings per Share .. 
Paid (U. S. funds)., 


CONDENSED CONS. a 
As at Dec. 31: 
Cash & Dom. bds. .. 9250,833 
Metal ‘sales (est.) .... 515,295 
Sundry accts. rec. 
Mat. & supplies 
Total curr. assets .. 
Prep. & def. chgs. ... 
Broken ore, cost ....+ 
Outside expend. ..... 
Claims & prop.@ ..... 
Plant & equip.s 
Total assets ... 
Total curr. liab. 
Conting. res. 
Common stock 
Cap. surplus 
Earned surplus 
After depr ° 
eAfter depl. of .... 
Working capital 


SHEET 
1946 
$874,391 
357,609 
73,062 
246,502 
209 1,551,564 
98,439 
54,077 
29,897 


256,143 
1,519,905 


1 468, 316 
OPERATING mage 


Tons milled 


Ore reserves, tens’ Bo 
Grade of copper ... 
*Six months. 


DUVAY GOLD MINES has re- 
ceived payment for April 3 under- 
writing of $2,500, comprising 50,000 
shares. Issued capital is 3,240,005 
shares. 


1.2-1. 3% 


OSULAKE MINES (April 1 install- 
ment of 85,000 shares at $1 a share 
has been extended to May 1. 


Detta Red Lake Drift 
Shows Visible Gold 


In the west crosscut on the 
250-ft. level of Detta Red Lake 
Mines, the last 50 ft. has shown 
visible gold in every round and 
this condition continues, The 
Financial Post is informed. What 
may be the easterly extension of 
Nos. 6 and 7 zones appears to be 
angling through the crosscut and 
recent slashing rounds show 
coarse gold, with pyrite and ar- 
senopyrite. 

The north crosscut, driven on 
line to cut Nos. 2 and 3 zones indi- 
cated in surface drilling, ran into 
a 40-ft. shattered zone in which 
a flat fault made heavy water. 
Grouting with cement was re- 
sorted to twice and although this 
has held up the advance tempor- 
arily, the heading is now nearly 
through the disturbed area and 
should cut No. 2 zone within a 
few rounds, it is stated. 


caused in part by serious difficul- 
ties which overtook the Beattie 
operation. But Nipissing has con- 
siderable liquid resources remain- 
ing. Definite and indicated ore 
at its Croton iron property, near 
Brewster, N.Y., is estimated at 15 
million tons, could bring a re- 
vival of interest in the company. 
Transcontinental Resources 
placed its financing in order by 
creation of a new $500,000 5% 
debenture issue. It enjoys sub- 
stantial interests in such produc- 
ers as Steep Rock and Taku River. 
However, opening up of its Cres- 
taurum gold property at Yellow- 
knife is yet to be undertaken. 
Ventures and its Frobisher 
subsidiary have probably been 
responsible for the development 
of more new mines than any 
other single Canadian mining 


group this last decade, But the]. 


financing requirements of various 
operations have been onerous. No 
substantialdividends on Ventures 
shares are yet in the offing. Ven- 
tures’s subsidiaries — Falcon- 
bridge, Frobisher, La Luz, 
Coniaurum, ete.—appear to offer 
prospects of substantial income 
for their parent from a longer- 
term standpoint. 

Shares of holding companies 
generally are selling at a much 
more attractive level than for- 
merly on “break-up” basis. But it 
will likely take a r@al turn in the 
gold mining market -to bring 
them back into real favor again. 


CENTRAL PORCUPINE MINES 
April 7 installment of 200,000 shares 
at 50c a share has not been exer- 
cised and agreement with Trans- 
continental Resources, has been 


a terminated for default. 


a 


Flom 
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THE MERCHANT SEAMAN 


Pivot of world 


trade, carrier of Canada’s 


exports, bringer of her imports. The Merchant 
Seaman—determined, skilful and steadfast; 


unsung hero of the seas, 


guiding the ‘vital 


cargoes of nations across the water routes of 


the world. 


Men like this, some of Canada’s finest, are 
in the public’s service—at your service. 


DAWES BLACK HORSE BREWERY 


jr 
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One of a series of advertisements in tribute to those Canadians in the service of the public 
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BEAULIEU YELLOWKNIFE 
MINES balance of agreement with 


Torny Financial Corp., comprising 
option on 100,000 shares at 15c and 
20c a share, has been terminated and 
a new agreement entered into with 
same company as follows: Sale of 
100,000 shares at 10c, payable .forth- 
with and 100,000 shares optioned at 
same price, exercisable within: one 


Com- 
modern 


rs Sool 
4's, Lockh Hudsons, 
Avro Ansons and a Bell Heli- 
crews 
consist of highly trained and 
experienced pilots, navigators 


copter. Operating 


camera operators. 


Air Survey takes hours where grou 


methods require 
terrain does not 


ails are recorded by the camera 
with 100% accuracy. 


7. 


In Photeprephic Survey Com- 
pany's laboratories, aerial - 
peetoanenee of your property 
are quickly developed and 
printed by expert technicians 
using the latest dark room 
equipment. ‘ 


month. Upon issue of shares un- 
derwritten issued capital will be 
49 million shares. + 


SHAWKEY (1945) MINES March 
31 installment of 30,000 shares at 
25c a share, granted to two em- 
ployees of the company, has not 
been exercised, and agreements 
have been terminated. 


DETTA RED LAKE MINES ad- 
vises that 30,000 shares have been 
sold at 40c. Issued capital is 2.7 mil- 
lion shares. 


CONSOLIDATED HOMESTEAD 
OIL CO. has received payment for 
April 1 underwriting of $30,0009 
comprising 200,000 shares. Issued 
capital is 3,421,050 shares. 


for MINING 
(ping operiline 


+ Tr tenisheed map! 


|SPEED PLUS ECONOMY—Canadian mining men today 
are using aerial photographic survey to cut time and cost 
in exploration and development. Slow, expensive ground 


surveying can now be eliminated in areas Where no suitable 
map coverage exists. 


COMPLETE SERVICE—Photographic Survey Co: Ltd., 
Canada’s largest and best equipped air survey company, 
will provide rapid coverage of any area, process and print 
the photographs, produce mosaics and finished base maps 
to any scale, on which geological information can be 


plotted. 


WIDE EXPERIENCE—Backed by the experience and 


months! — 


elay the survey. 


DE HAVILLAND AIRPORT 


Priots are turned over to skilled 
photogrammetrists and geologists 
who transfer topographical and 
geological information to accurate 
maps, Accurate contours to an 
interval of as little as five feet can 


AN ASSOCIATE COMPANY OF 


resources of a world-wide air survey organization, Photo- 
graphic Survey Co, Ltd., gives you best results at lowest 
cost. Consult their qualified geological staff now about 
your exploration survey problem for the coming season. 


Photographic Survey Co. Lid. is in a position to provide airborne 
magnetometer surveys for mineral and oil exploration. 


HOTOGRAPHIC SURVEY 


COMPANY LIMITED 


POSTAL STATION “L“ 


a planimetric 


perty, or 
map on which to record 
information, or a com 


gical map combining tld Prork 


oa air poe ee 


_THE HUNTING AVIATION GROUP 





O1llL PRODUCTION 


Leduc Oil Field Enjoys 


Five New D3. Suceesses 


Frem Our Own Correspondent 
CALGARY —The lush Leduc 
Oilfield, has recently, added five 
more D3 zone completions to its 
list. Four show open flow poten- 
tials ranging from 2,600 to 3,400 


7 21-50-26w4 also placed on pro- 
duction with open flow potential 
2,600 bbls. daily. The Okalta No. 2 
‘well has also been successfully 
completed in D3 zone. 

m + * 


Tests Undeveloped Belt 
Imperial Oil has staked loca- 
tion and commenced drilling at, 


.|its Imperial-Leduc No. 60 well, 


12 producers include nine 
taking D3 zone production 
three wells operating from 
horizon. The D3 completions 
ve a combined open flow poten- 
tial of 22,411 bblis., or an average 
of ,2,490 bbls. per well. The D2 
have a combined 
flow of 1,656 bbls., or an 

rage of 552 bbls. per well. 

The 12 wells add about 1,650 

ls. daily to actual production of 
Leduc. 

Four new producers added last 
week are: Imperial-Leduc No. 42, 
LS.D..36-50-26w4, placed on pro- 
duction with a record open flow 
potential of 3,240 bbis.: Home Oil- 


located in the 1%4-mile wide strip 
now separating the main section 
of the Leduc oilfield from the 
group of west outpost wells. Site 
is three-quarters of a mile west 
of the Home-Leduc No. 5, dual- 
zone success which is the nearest 
of the main section producers. 
No. 60 is a mile east of the west 
outpost group, where D2 produc- 
tion was established by Globe- 
Leduc West No. 1 and D3 zone 
shows oil at Globe-Leduc West 
No. 7. 

Imperial’s No. 60 well should 
provide the answer on the un- 
developed belt between  pro- 
ducers. The present question: Is 
west outpost production, partic- 
ularly that of D3 zone, an assur- 
ance of productivity for the inter- 
vening belt or is there a “saddle” 
in between which might not. be 


- | productive? 


No. 32, L.S.D. 16-22-50- 

iw placed on production with 
flow potential 2,700 bbls. 
and Imperial-Leduc No. 47, 


Ct) a 


CREDIT LOSSES 


Drills East of Turner 

Anglo Canadian Oil Co., a top- 
ranking oil producer and explorer 
among Canada’s independents, 
plans to further broaden its 
program in Alberta this year. The 
company is in strong financial 
position for the broadening of 
activities. Net current assets at 
end of 1947, amounted to about 
$2% millions, equivalent to 95c 
per issued share. 

Anglo Canadian is negotiating 
‘with Shell Oil of Canada to take 
over and drill on an area east of 
the Turner Valley oilfield. A geo- 
physical survey indicated an in- 
teresting structural situation. 
Anglo has joined with Imperial 
Oil and Tower Petroleums in a 
geophysical survey of an area 
southwest of the Viking-Kinsella 
gasfield. If results are satisfactory, 
a well will be drilled on joint 
account. 

- e = 

Two “New Faces” At Leduc 

The independent development 
team of Superior Oils and Gen- 
eral Petroleums last week an- 
nounced acquisition of 160 acres 
of oil rights at Leduc, highly 
satisfactory returns on its invest- 
ment at Lioyaminster, and an 
arrangement whereby part of its 
Lloydminster oil production is 
being sold to fuel drilling rigs at 
Leduc. 

As equal partners, Superior and 

have the 


option rights to lease the south- 


ARE CLIMBING 


«Net profit .vcccccccce 


Your Receivables Need Protection 
Against This Threat 


A RAPID CLIMB in credit losses 
hes placed your receivables un- 
der an increasing threat. Don’t 
everiook this danger. 


YOUR OWN STATEMENT shows 
you that a large percentage of 
your working capital is repre- 
sented by your accounts receiv- 
able. Sound business judgment 
tells you that this important asset 
should be protected. 


DAANUFACTURERS AND WHOLE- 
SALERS in over 150 lines of 
business have secured protec- 
ten with Credit Insurance. :: 
which GUARANTEES PAY- 
MENT of your accounts receiv- 
able for goods shipped . : . pays 
you when your customers can’t. 
NO insurance programme de- 
_signed to protect and conserve 


assets is complete without this 
coverage. 


SEND FOR NEW BOOK, “HOW 
TO PLAN CREDIT POLICY.” 
Written to help businessmen 
meet credit problems, this book 
also tells how the MINMAX 
Principle of Credit Control (ac- 
complished through Credit In- 
surance) permits accurate bud- 
get.calculation ; ; ; provides 
freedom from unexpected credit 
losses...and prevents an ex- 
cessive number of delinquent 
accounts. For your copy, phone 
the American Credit office in 
your city, or write today. Ad- 
dress American Credit Indem- 
nity Company of New York, 
‘Dept. 52, Toronto, Montreal, 
Sherbrooke or Baltimore 2, 


Maryland. 


PRESIDENT 


CANADIAN DIVISION 


merican 
: (_redit Insurance 
PAYS YOU WHEN YOUR CUSTOMERS CAN'T 


Offices tn Joronte, Montucal and Sherbrooke 


Dickenson’s Ore 


Gives Good Value 


An average assay of $17.53 a 
ton has been secured by Dicken- 
son Red Lake Mines from a com- 
posite sample taken from under- 
ground, J. M. Brewis, managing 
director reports. 

A composite sample of 100 lbs., 
to help determine final mill flow 
sheet, was taken from all ore 
occurrences on four levels on 
which backs are to be taken 
down to provide mill feed. This 
sample (which gave the $17.53 
return on averaging samples) was 
scaled down from ore backs and 
on careful inspection did not show 

Cement and 2,067 tons of gravel 
any visible gold. 
had been hauled to the mill site 
by March 31. All the equipment 
of the Gold Eagle mill and mill 
building had also arrived. 


east quarter of Section 31 Tw 
49 Rge. 26w4, located 1% mile 
west of the Okalta No. 2 well, 
‘The quarter is a mile southwest 
of the Continental No. 11 driller, 
and a mile east of the Texaco- 
McColl Calmar driller, The deal 
may require certain legal action 
to enforce the validity of the 
option, it is stated but in the 
opinion’ of counsel, there is re- 
ported no question of the out- 
come, 

Last spring Superior provided 

loydminster with its first “bank- 
ing proposition” oil development, 
when one of Canada’s chartered 
banks agreed to loan to Superior 
two-thirds of the cost of each 
Lloyd well, after its successful 
completion. The money was used 
for further drilling. A total of 
$89,500 was loaned, After.an aver- 
age eight months per well produc- 
tion, with net proceeds going to 
the bank. All but $22,000 has been 
repaid. Balance of loan is ex- 
pected to be repaid from produc- 
tion up to and including May, 
after an average 11 months per 
well production. 


COMPANY 
REPORTS 


BRALORNE MINES operated at 
two-thirds of capacity in 1947 and 
realized a profit equal to 27 cents 
a share compared with 16 cents the 
previous year. Shortage of man- 
power and small tonnage treated 
were partially responsible for in- 
creases in operating costs to $23.50 
an ounce of gold in 1947 from $11.50 
in 1939. 

Ore found in 1947 almost exactly 
equalled ore milled (133,047 tons) 
with ore reserves totalling 1,302,000 
tons of'0.453 oz. grade at Jan. 1, 1948, 
compared with 1,300,000 tons of 
0.457 oz. grade a year earlier. In- 
cluded in reserves were 316,000 tons 
of 0.21 oz. grade in 1948 vs. 230,000 
tons of similar grade a year earlier. 

Successful operations are stated 
by Consulting Engineer Ira B. Jora- 
lemon to be assured “for more than 
a decade to come by large ore re- 
serves and every prospect of more 
than doubling the life by new dis- 
coveries.” 

‘When manpower and general con- 
ditions permit, it is planned to 
deepen both Crown and Empire 
shafts several levels. 

At the Yalakom River prospect, 
the adit tunnel has been driven 
1,250 ft. by year end toward objec- 
tive of cutting the veins about 1,100 
ft. farther ahead at a vertical depth 
of 600 to 800 ft. 

Exploration in 1947 failed to turn 
up any new finds of importance but 
a small tonnage of marginal ore was 
proven by diamond drilling at Bra- 
minco Mines. Surface work shows 
the adjacent property of Baltic 
Mines warrants drilling, it is statéd. 

INCOME ACCOUNT 
Years Ended Dec. $1: 1947 1946 
Bullion concent. ..... $2,143,551 $1,210,226 
: - SXPB. cece 1,387,088 659,132 
551,094 


12,813 

563,907 
60,547 
93 


+365 
25,516 
78,000 
109,331 
197,148 
— 3 _ éeececece 249,400 
us for year ...00 "52, 

“Defic. ee 
$0.27 aS 


nil 20 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 1946 


. . exp. eeece 
Shutdown exp. esos 
Outside expl. .ecces 
Depreciation eeecses 
Taxes TeB. csccesses 


Total curr. assets .. 920,679 
Def. charges 33,790 
Outside explor. ...... ' 1 


. © 
ide 
Invest. & adv. subs.t 258,702 
Props. & Gev.@ ....e. 772,934 
Plant & equip.a ..... 455,256 
Total assets » 2,441,362 
157,566 
90,310 
247,876 
147,059 
1,700,750 
345,677 


oe 51,425 
1,510,273) 1,299,114 
1,468,026 1,468,026 
579,222 


reserve ae 

Total curr. liab. ... 
Def. liab. ....c.000 eee 
Capital stock 
Surplus 

tAfter res. Of ....00 

aAfter depr. .. seco 

eAfter depl. of .... 

Working capital .. 672,803 
OPERATING STATISTICS 
1947 1946 
133,047 64,534 
$16.11 $18.75 


000 1,070,000 
$18.55 $17.85 


SAVE 
can 


‘. 


Average recov. ... 
Ore reserves, tons ... 
Grade 


Plan for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Regular de- 
posits soon build a fand for obliga- 
tions, emergencies and future 
expenditures. Savings earn 2%, 


NN 
PERMANENT 


Mortqage Corporation 


Head Office: 320 Bay St., Toronte 
Assets Exceed $80,000,000 


Eldona Report Out Shortly 
To Carry Some. Surprises 


The long-awaited report on the 
Ontario Securities Commission 
investigation into trading in 
shares of Eldona Gold Mines will 
likely be out shortly. The finished 
report is expected to be forward- 
ed to the Ontario Attorney-Gen- 
eral by the Ontario Securities 
Commission within the next few 
days., > 

What the report will show is a 
well-kept secret, 

But there has been plenty of 
speculation on its contents. It is 
said, in some usually well-inform- 
ed quarters, that the report will 
be anything but a “whitewash”; 
that it will set out some surpris- 
ing facts. Certainly the investiga- 
tion, which extended into the 
United States, proved a rather 
complicated one. It is hoped that 
some very definite conclusions 
have been reached. 


Money For Stockpiles 


With growing emphasis on de- 
fense in the United States, stock- 
piling of strategic minerals is 
again to the fore. President Tru- 
man, in a letter to the U. S. 
House of Representatives, has 
asked for an additional $375 mil- 
lions for stockpiling of strategic 
and critical materials. (This is 
additional to $3 billions asked as 
an increase in the national secur- 
ity program.) 

A further $375 millions for U. S, 
1949 stockpiling could undoubted- 
ly form a major new factor in the 
markets for nonferrous metals, 
copper, lead, zine and nickel, all 
of which have been named pre- 
viously as materials for stock- 
piling. , 

The U. S. Army and Navy 


‘How jet propulsion 


Board originally asked for $660 
millions for stockpiling in the 
1949 fiscal year. This amount was 
cut to $360 millions by the Bureau 
of the Budget, but the amount 
now proposed by the Bureau of 
the Budget would not only make 
available the originally specified 
amount but an extra $75 millions 
as well. 

A letter from Jas. E. Webb, di- 
rector of the Bureau of the Bud- 
get to the President said that the 
authorization was required “to 
permit the Bureau of Federal 
Supply to enter into long-term 
contracts for strategic and critical 
materials so as to assure the ex- 
pansion of production and there- 
by increase the total available 
supply for stockpiling and other 
essential needs.” 

The recommendation concern- 
ing “long-term contracts” is in- 
terpreted in the United States as 
meaning contracts for the import 
of materials into the United 
States. Canada might thus be on 
the U. S. shopping list for all four 
important nonferrous metals. 

* om * 


Smelters’ Requirements 


In its annual report Consoli- 
dated Smelters shows the size of 
1947 operations in these statistics: 

Two million tons of freight were 
moved during the year—plus 
2,250,000 tons of ore. 

$11.6 millions was spent on 
manufactured supplies, fuels, etc. 

530 tons of coal and 250 tons of 
coke were used every day. 

Electricity equivalent to 260,- 
000 hp was required each day. 

Water used amounted to 80 mil- 
lion gallons a day. 

A total of 8,000 men and women 
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are employed by Consolidated 
Smelters and communities direct- 
ly dependent on the company 
have a population of over 25,000. 
Shareholders number 11,545. 


New Deals in Making? 

With several tromising new 
gold properties experiencing fi- 
nancial worries lately, some of 
the senior golds have had the 
chance to finance new gold mines. 
But few, if any, deals have been 
closed, 


Difficulty is that the big mining 
producers and mine financing 
houses “in funds” feel that they 
should be able to enter the finan- 
cial picture on their own terms. 
They usually ask: 

(a) Reorga..ization on a 2-for-1 
or 3-for-1 share exchange basis; 
and 

(b) A financing deal which will 
eventually permit control-to be 
secured, 


Most of the needy groups so far} pest conditions they can. Some 
have made the decision to endea-| have expressed the view that 
vor to continue financing on the they might even consider it pre- 


MSc 
Tins 


FINE sheep and goat leathers ; ; 
fancy and embossed leathers, Shear 
lings, dyed lamb and Mouton Fus. 


"3 ONNELL/%. MUDC 


niw tonoate : 
O1FTRISUTOR- FREO'K- WHETLED-¢ COL-MOWTAERS 


ferable to close down entirely be- 
fore making a deal on the other 
man’s terms 


BULTMIOL 
IANS 
THE MASTER HAT 
+++» OF CANADA =: 
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creates employment — 
for Canadians 


The principle of the 


most recent application to 
the jet engine is one of the sensational 
developments of our time. One of the 
main problems in these engines is to get 
metals to stand up under the intense heat 
and stresses involved. 


Development work on the gas turbine 
is now world-wide. Much 
design and development 

been carried out in Canada. 


To stand up under the terrific stresses: 


at high tem 


parts of turbines, blowers and combus- 
tion chambers in the 


new 


sturbinehaslong _ techni 


oa known but its 


| yg in 
already 


ratures, the important 


as tutbine are 


being made of Inconel, Stainless Steel 

and other Nickel alloys. Without such 
heat-resisting metals, these new type 
engines would not be possible. 


The International Nickel Company is 
co-operating to the fullest extent with the 
technicians who are developing these 


Sree on request te 
anyone interested. 


engines, and placin 
= § know P 


. 


all_ their 
ledge regarding Nickel 


alloys at their disposal. 


wash 


dians will be employed in making this 
entirely new source of motive power 
available to industry and transportation. 
This‘and numerous other present-day 
developments will provide new markets 
for Canadian Nickel, and so provide jobs 
for the thousands of men employed in , 
the Canadian Nickel industry. Thus 
does research develop better prodacts, 
create more employment. 


When these new en- 
gines are brought into 
volume production 
thousands 


THE INTERNATIONAL NICKEL COMPANY OF . CANADA, LIMITED, 25.KING STREET WEST, TORONTO, 





LONDON CALLING — By Adelphi 
Moscow at Worst in Plane Crash; 


Cripps’ Budget ‘Stepmother’s Kiss’ 


LONDON—Berlin. and West- 
minster dominate the public in- 
terest over here. The tragic death 
of the passengers in the British 
plane which collided with a Rus- 
sian fighter seemed one of those 
incidents that. might sharply 
worsen or improve relations with 
Russia. : 

At first it seemed that the Rus- 
sians intended to act-like civilized 
people, taking full blame, ex- 
pressing regret and offering com- 
pensation to the’ families of the 
dead. Marshal Sokolovsky, the 
Russian Commander:- in - Chief, 
showed every intention of behav- 
ing courteously and with dignity 
but Moscow must have cracked 
the whip. The great parven 
must never be wrong! 

So the: Russians invented.a low 
ceiling and bad visibility, through 
which the British-Viking wanton- 
ly crashed into the Russian, plane 
which was pursuing its peaceful 
‘way. The records at the air- 


no truth to the Russians except 
Communist truth, no visibility ex- 
cept Communist visibility, no vic- 
tims except Communist victims. 

Once upon a time good manners 
were the first requirement for a 
diplomat. Russia has altered all 
that. We live in an era of the 
worst manners in history. 

- * ” 


Dalton Is Banquo ‘ 
To Cripps’ Magheth 
Sir Stafford Cripps, when in- 
troducing his budget, spoke for 
two and one-half hours with no 
more stimulant than orange juice 
and.an occasional mild cheer from 
his supporters. The Chancellor 
possesses clarity to a remarkable 
degree but he was almost too con- 
cise and coherent for-so.long an 
oration, One missed the ‘expan- 
sive phrase of a Churchill or.eyen 
wey See cores of a-Dalton. 
ct, Dalton sat throughout just, 
Beiutine Senieky, as ee were 
Banquo’s ghost haunting Mac- 


drome show that there was a, beth, 


visibility of five miles, that the 
collision occurred: at 1,500 feet 


and that the ceiling was 1,500. 


above that. 


The accepted version is that the. 


—e pilot was indulging .in 
, a Muscovite version of 
cocking the snoot. But there is 


,, Sir Stafford: is not a good psy- 
chologist.. For every important 
toncession in his budget he intro- 
duced a pin-prick—and* wondered 
why the beneficiaries ofhis gen- 
erosity squealed, ‘Thus, he raised 
the level at which 'the worker 
would have to begin paying in- 
come tax—then .slapped another 


|jtwo pence on cigarettes. He 


eased the taxation on pensioners 
and then put a penny on beer. He 


‘reduced purchase tax on many 


JAMES A. LOWDEN ; 
hes been appointed Branch Managér at 
Montreal of the Mortgage Loan Depart- 
ment of the Manufacturers Life Insurance 
Company. i 


articles but imposed it on others, 
including the ‘politically danger- 


‘ous "department. .of children’s 


clothing.” “The whole Budget,” 
said Mrs. Mann, who sits as a 
Socialist for the ‘Coatbridge ‘Divi- 
sion of Lanark,‘ “is like a step- 
mother’s kiss.” . Cripps will have 
a hard time shaking off. that 
benediction. . 
¥ 7 


. 
Net Income 25,000 
Must Pay £90,000? 

No one is so difficult to’ deal 
with as an honest man who de- 
ceives himself. Thus the Chan- 
céllor told the House that he had 
been pressed to introduce a capi- 
tal levy but had decided against 
it. His supporters frowned and 
the Tories smiled with relief, ‘It 
seemed that the worst was over 
for the upper income groups. But 
they were wrong. 

In plausible terms, which might 
have deceived an audience of 
choir boys, Sir Stafford explained 
that he would introduce a levy, 
not on capital, but on inyestment 
revenue, ,No one with an income 


£2,000 a year would be affected. 
As for people with £2,000 a year 
or more, they need pay nothing 
unless their investment income 
exceeded £250 a year, In addition 
Sir Stafford promised that the 
levy would be for once only and 
would not be repeated. 


That night I talked with a rich 
man who looked rather dark un- 
der the eyes and pale about the 
gills. 

“My income from investments,” 
he said, “is £180,000 a year, It is 
taxed at 19/6d. in the pound 
which leaves me exactly £5,000 a 
year. Now Sir Stafford has de- 
cided I must pay him £90,000 out 
of that £5,000 for, of course, he as- 
sures us that this is not a capital 
levy.” 

Like all improvised taxes it. is 
grossly unfair in its application. 
Thus a big operator buying and 
selling shares, with no income tax 
on capital appreciation, will pay 
nothing, for he will always sell 
before payment of dividends. 
People who have put their money 
into pictures and jewelry and fur 
coats will not have to pay. * But 
those who obeyed the urgings of 


COMPANY 


the Government and saved, will 
have to cash in their savings to 
meet the impost. 

* s 


Those who take a long view, 
regard this levy as the opening 
bombardment in the. great battle 
to destroy private enterprise be- 
fore Socialism is defeated by hav- 
ing to fight a war on two fronts 
against capitalism and Commun- 
ism. In fact Mr. Dalton, speaking 
the next day in Parliament, voic- 
ed hope that Cripps would follow 
up this investment revenue levy 
with a full-out capital levy. 

The stock market took the 
budget well, For one thing, 
Cripps has not frozen profits, but 
has left it to the good sense of 
companies not to increase divi- 
dends at this time. And since in- 
vestors have until next January 
to meet the levy, there has been 
no panic selling. 

The general feeling is that 
Cripps was right to budget for a 
large surplus with which to re- 
duce the national debt, but that 
his totals are too big for both 
revenue and expenditure. As far 
as his personal position is con- 
cerned, the halo which adorned 
his brow has dimmed a bit. There 
is a feeling that he has proved 
finicky. and spinsterish rather 
than bold and constructive. 

In other.words the commenda- 
tion of his supporters is also like 
a stepmother’s kiss. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 


resenting corporation accounts. Variatféns 


from the companies’ published reports are footnoted. 


GREAT WEST SADDLERY CO. 
1947 net profit was up 14%. Sales 
reached new high levels, being 
14.45% over 1946. Prospects for 
1948 continue somewhat variable, 
President R. A. Adams states. Com- 
pany’s suppliers are unable to pro- 
vide full requirements of many 
lines in greatest demand, a situa- 
tion more aggravated by recent 
embargoes. Demand for company’s 
merchandise, somewhat influenced 
by higher’ prices, is still active and 
should remain so for another year 
at least, it is said: Despite reduced 
yields in major crops, gross values 
plus substantial bonus payment on 
earlier year’ deliveries will result 
in increased purchasing power, 


INCOME ACCOUNT 
Years Ended Dec. 31; 1947 
Net earnings 7,8 
Less: Depr 


Inc. 
Add: 
Net profit 
Less: Pref. 


8 lus for year Bis 


Bond Interest Earned: 
éfote deprec. j 87.01 
After .03 79.47 
Earnings per Share and Dividend Record: 
erred + y 
a 
2nd preferred 
Pala. 
None paid. 
{Redeemed Sept. 30, 1947, 


CONDENSED BALANCE SHEET 


from all’ sources of less than | Cash 


TO DISTRIBUTORS AND WHOLESALERS OF 
Domestic | 
Textiles 


' 


ANNOUNCING THE FORTHCOMING VISIT TO CANADA, 
TO ARRANGE AGENCIES FOR A SERIES OF ESTABLISHED 
BRITISH DOMESTIC TEXTILES, OF 


Mr. H. I. 


JACOBS 


Director of JACOBS LINENS LTD., LONDON, W.1 


. 


Capital surplus 
Earned surplusa ,.... 
*After depr. of ...}. 
aIncl. ref. ? 
Transferred from earned surplus. 
§Incl. in curr. assets in co’s. report. 
Working capital 1,807,372 1,071,945 


ALUMINUM CO, OF CANADA 
1947 net profit was up 542%. An 
increase of $3,724,118’ in profits 
taxes was partly due to the re- 
imposition of provincial profits 
taxes in’Canada as well as the im- 
pact of Dominion of Canada ex- 
cess profits tax. 


Current assets (including $30,131,- 
563 in, cash and marketable secur- 
ities) are’ shown at $81,039,477 
against current liabilities of $19,- 
678,073. Inventories rose from $23,- 
454,720 to $35,277,446, in part re- 
flecting a larger supply of raw 
materials on hand. 


CONS. INCOME ACCOUNT 
Years End. Dec, 31: 1947 1946 
Oper, profit $37,310,762 $26,134,862 
Add; Other inc. .. 949,19: 1,11 
Net earnings .... 38,250,054 
Less: int.ondebt .. 3,271,203 

. & depl. 6,210,628 
. & EPT 9,659 


j 15,000,000 

Surplus for year .. 2,267,406 $2 
+Deficit. 

Earnirgs per Share and Dividend Record: 
Preferred $30.96 $19.30 
Paid (new) 1.00 0.75 
Paid (old) 1.25 


CONDENSED CONS. BALANCE SHEET 
1947 1 : 
+ ++ $30,275,783 $43,166,618 
15,486,248 13,814,069 
35,277 23,454,720 
Tot. curr. assets .. 
Inv. in affil. 


972 897,266 
- 29,417,600 30,000,000 
582,400 


"l) 99,493,479 37,806,848 


1945. 
276 


production was. 110,858 tons (122,- 
359 in 1946), made up of 75,472 tons 
of kraft products, 18,788 tons un- 
bleached sulphite and 16,598 tons 
boxboards, 

Production at Bathurst was cur- 
tailed due to failure in September, 
1947, of an electric generator in the 
steam power plant. Normal opera- 
tions were resumed on Novy. 27, 
1947. Electrical and machinery 
breakdown ‘and use and occupancy 
insurdnce carried by the company 
covered such contingency, it is 
stated. 

Capital expenditures during the 
year were $588,244, the additions to 
properties effected representing a 
continuation of the general program 
of .rehabilitation contemplated in 


Due to increased costs of produc- 
tion, the price of shipping cases 
was increased by approximately 5% 


44,367] and an increase of 10% was effect- 
450] ed in the prices of kraft products, 


boxboards and unbleached sulphite 
in October, 1947. 
While demand continues to ex- 


WILLIAM MANSON 


has been appointed vice-presi- 
dent, for the prairie region, of 
the Canadian Pacific Railway. 


a 


ceed supply, general business con- 
ditions point to the possible devel- 
opment of morecom petitive 
markets, Directors feel that the 
company is in a sound position to 
face the future with confidence, 
President R. L. Weldon states. 
CONS. INCOME ACCOUNT 

Years Ended Dec, 31: = 
12,589,806 11,753,798 
19,787 2,442,677 


1946 


Net sales 

Gross income 

Less: Depreciation . 
Depletion 
Bank int. 


Employ. pension .. 
Inc, tax res, 

Net profit 

Less: Cl. A 

Surplus for year 
tCredit. 

Earnings per Share and Dividend Record: 
Cl. A Bef. part. ... $3.25 $2.49 
Cl. A: Aft, part. ... 2.28 

‘a 1,00 


0.28 
None paid. 
*Includes 37%c payable Mar. 1, 1948. 


400,000 
596,318 


2.72 
1,50°+0.12% 
0.72 


ery oe CONS, Sanne SHEET 
194 


Cash 
Investmentsa 
Accts. rec. 
inventories 

Total curr. assets .. 
te Ae 
Misc. assets* 
Fixed assetse 

Total assets 
Bank loan 


9, 45,004 
473,197 563,332 
13,592,491 13,581,575 
22,142,174 20,282,426 

2,124,000 1,400,000 
Accts. taxes, 


etc., pay. ......-. 1,921,182 1,437,424 
Total curr. liab. ... 4,045,182 2,837,424 
Conting., etc., res. ... 6, . 
Capital stock 
Surplus* 
aMarket value . 
*Incl. ref. EPT t $12,184 
wAfter depr. & depl. 7,009,155 6,431,826 
tShown as $102,647 in 1946, $59,669 in 
1947, in deferred assets, difference applic- 
able to subs. at acquisition. 
Working capital 


8,362,301 3,255,091 ' shareholders of record Feb. 26 to 


April 17, 1948 


If your business is in ceramics — 
your business is in Alberta! For 
here, there's a team that’s tops. 
You'll fire your ovens with 
NATURAL GAS so low in cost 
that it will compete with the 
cheapest coal; you'll be able to 
import CLAYS cheaply and 
abundantly for almost all ceramic 
needs. Heat plus clay—a winning 
combination waiting for your 
development in Alberta! 


THE FINANCIAL POST 


LUS CLAY! 


Articles ranging from the largest 
drain tile to the most delicatel; 
turned ornament are being onl 
already in Alberta. Centie of the 
young ceramic industry is in Medi- 
cine Hat, where clay and natural 
gas are in close proximity. Many 
— on of the oP offer 
egualiy advantageous pidni sites. 
We think ~ ‘ll be intensely inter 
ested in the ceramic opportunities 
this Province offers. Weite for 
facts on Alberta — the free land 
of free enterprise. 


WHAT YOUR BUSINESS méeck / 


WRITE ---THE INDUSTRIAL 
DEVELOPMENT BOARD 


Administration Building 


ORANGE CRUSH LTD. advises | purchase additional shares at $8/at the same time 
that under offering of rights to | 38,582 shares were taken up. An to 
additional 87,000 have been issued 


GOVERNMENT OF..THE 
PROVINCE OF ALBERTA 


Edmonton, Alberta, Canada 


granted Argus Corp. 
capital is-now 425,582 shares. 


ed surplusa . 
*After depr. of . 223,832,163 221,023,811 
aIncl. ref. EPT . 560,578 629,915 
Working capital .. 61,361,404 63,997,189 
AMERICAN AUTOMOBILE IN- 
SURANCE CO. reports an increase 
of $6.9 millions in total’ assets in 
1947, to $53.9 millions. Holdings of | _ 
U.S, and Canadian Government; 
securities rose almost $3 millions 
to over $252. millions. Surplus in- 
creased $2.5 millions to over $16 
lions. On Dec, 31, the company 
ad on deposit with the Dominion 
Government for the protection of 
Canadian policyholders, $1,055,000, 
($710,000 1946). The company oper- 
ates in Canada under the manage- 
ment of Shaw & Begg, Ltd. To- 
ronto. 


Mr Harry I. Jacobs will be leaving England on 22nd May. He 
will arrive in Canada on the Ist June and will be staying in Toronto. 
‘You are invited to communicate with us, at the address given below, 
en ee ene wn en St is Datel or 
at any other sui place, the: possibility of your representing thi 
art in Canadian Market. The products with which 
Mr. H. I. Jacobs is concerned include : 

“LINRESTA” COSY SHEETS 

‘The “New Idea” in Sheets, which has-achieved a remarkable success in the British 
market. Available in a range of three sizes and a choice of six pastel shades, packed 
im a most attractive display container. 

“DORESTA” SHEETS & PILLOWCASES 


A series of hi ity sheets and pillowcases, available in 
three sizes a choice of six pastel phane wrapped, in an eye-catching 


THE BIG MOMENT—the body drop! The shining, neatly-trimmed Plymouth body is about 
to be lowered and securely fastened to its sturdy chassis with rubber-cushioned mountings. 
This is one of the most spectacular sights in the automobile plant of the Chrysler Corpora- 
tion of Canada, Limited, at Windsor. 


Earlier, on the production line, the sturdy chassis has been fitted with Plymouth value 
features, such as—Front-end Sway Eliminator—Amola Steel Springs—famous Plymouth 
Safety-Rim Wheels and Super Cushion tires for blowout rotection and Plymouth’s big, 
95 horsepower, floating-power engine. When the handsome Plymouth comes off the assembly 
line, lubricants are added and it is ready for a final thorough check and road test. After 
being put through its paces by expert Chrysler oe the necessary adjustments are 
. |made and another fine Canadian-built Plymouth rolls out of the busy plant ready to give 

\reliable performance, greater safety and increased economy to its new Canadian owner. 
“ NIPPINAPS” 
Di of quality ia which the highly ‘absorbent surface pile is produced by 


packed , every single loop acting as a minute 
in @ most ad oake A must purchase by mothers oeryuhere. 


URGENT—2Jn view of the short time available, and the possible delays in mails, you 
ere inyited to write today. 


JACOBS LINENS LTD. 


233 TOTTENHAM COURT ROAD, LONDON, W.1, ENGLAND. 


‘+ @ The Chrysler Corporation's passenger car plant at Windsor, Canada. This huge 
plant contains over 13 acres of floor area, where 2,265 skilled Canadian crafts: 
men, modern machines and equipment produce fine Canadian automobiles. 


Total Assets 53, 

Liabs. to Pol’holders 33,243,240 
Other liabs. . 2,581,135 
Sh’holders equity . 2,000,000 
Surplus 16,096,827 


BATHURST POWER & PAPER 
CO. 1947 net profit was up 30.6%. 
Demand for all products of com- 
pany and subsidiaries continued in 
excess of supply. Net sales amount- 
ed to $12,589,806 ($11,753,798) ang 





